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To raise the problem of the Lords in an active form is, 
then, to raise a discussion which may be of the utmost | 
peril to the party. But it may be said, is it so certain 
that the Government will find it necessary to raise the 
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% % % % % roblem of the House of Lords during the coming session? 

wets SS = a te r 235 ts it not far more likely that they will avoid the issue, at 
. dam. a i.- ‘i- | - 1 |any rate for the present, and as has already heen | 

+ ae CO ie ol + |'— 2% | — +4. | rumoured, relegate the discussion of constitutional 


reforms to an autumn session ?—i.e., to the Greek 
Kalends, for the notion that the Government will be able 
to postpone a dissolution till next year is hardly one which 
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* This is the nominal exchange, and makes no allowance for the premium ob 
gold which is charged by the Bank of France. 


a | can be seriously supported. We greatly doubt if the 
y ‘Per Mille, Per Mille. | Per Mille, | Per Mille | Per Mille. | Government will be able to dispose of their difficulties in 
4 German g ey analaaee | Gane ima this easy and pleasant fashion. Mr Balfour has said, and 
ene ono SG ME Se | Oh co we | 22 ayst ue 27 agst us Shagst us | said plainly, that if the Government do not at once bring 
i we) 5 for us 5 for ue! 5 for us for us 4, for us 


forward their much-talked-of resolutions, the Opposition 
will themselves insist upon the whole matter being 
thoroughly discussed. They will not allow one of the 
capital institutions of the country to be menaced 
indefinitely by vague and ambiguous threats con- 
veyed in obscure and doubtful language. Nor can 
this announcement on the part of the Leader of 
the Opposition in the House of Commons be dis- 
missed as mere empty talk. Mr Balfour has it in his 
power to do what he says. The fact that a considerable 
portion of the Gladstonian party is most eager to see the 
problem of the Lords brought to the front at once would 
make it impossible for the Government to smother a 
formal demand on the part of the Opposition for full and 
open discussion. To refuse such a demand would in all 
probability break up the Ministerial majority. That 
section which is inclined to support Mr Labouchere in 
his declaration that the only safe policy for the Ministry 
is togo straight for the Lordscould hardly be restrained from 
voting against the Government under the circumstances we 
have suggested. It seems, then, ascertain asanythingcan be 
in politics, though that, we confess, is a very large limita- 
tion, that the Ministry will be obliged to deal at once 
with the subject of the House of Lords, and will be 
unable to maintain the somewhat Sphynx-like attitude 
Governments—the passing of measures desired by the | which has hitherto been cultivated by the party leaders. 
rty and the country. He hasadmitted thatthe Home| The question of Home Rule is almost as great a source 
ule majority is not big enough to drive the legislative | of embarrassment to the Government as the problem of 
engine and supply the requisite motive force. The} the House of Lords. If they say too much about it they 
Ministry, then, is almost certain to be struck with the | weary and disgust the electorate, who seem to have come 
curse of sterility, and to be unable to give proper effect | to the practical, if somewhat illogical, conclusion that it 
to the numerous legislative projects to which it stands | is time the Gladstonians dropped Home Rule for good 
committed. and all; while if they do not keep Home Rule to the 
But the Government is not merely weak because its | front they offend their MecCartheyite supporters. Hence, 
nee is small. It is also weak because that majority | the strenge spectacle of loyal Gladstonian members 
is discontented and perplexed No one can observe | publicly shelving Home Rule, and of Gladstonian managers 
closely the temper of the Gladstonian rank and file and | at bye-elections regarding the raising of the Irish question 
believe'that it is one which a party leader cares to see| by their opponents as a piece of “foul play,” while 
in the troops under his command. There is very little | at the same time Cabinet Ministers of Mr Campbell 
confidence and heartiness among the Gladstonian mem- | Bannerman’s calibre are stating in the strongest 1 age 
bers, and far too strong a disposition to point out how | that the party is irrevocably pledged to Home Rule in 
much better things could have gone if this, that, and the | its most uncompromising form—i.e., an Irish Parliament 
‘other line of policy had been pursued instead of that | with an Irish executive dependent thereon. While such a 
‘which was actually followed. To make matters worse, | state of things exists within the party, and whilethe ure 
‘the Government is bound to force upon the consideration | of the Parnellites is goading on the Anti-Parnellites to 
of its a not the questions which divide them | fresh demands, how is it possible to regard the position 
least and the ese most, but the questions which | of the Government as satisfactory ? “The truth is, the 
most strongly divide the Gladstonian party and most | Ministry begins the new year and will meet Parliament 
‘strongly unite the Unionists. The problem of the | in a position of great weakness and rplexity. Unless 
‘House of Lords and how to deal with it is one which | then, some of: those lurking and unlooked-for accidents 
isaveritable apple of discord among the Gladstonians. | which every now and then alter the whole complexion 
It is doubtful, indeed, whether the Cabinet is not itself | of politics take place, it is difficult to h th 
‘hopelessly divided between the si reeset By 
pelessly di ween the single Chamber and the | Government will be able to avoid for long that appeal to 
ee eae but evialgy ys attention - me to| the country which the shrewder heads are alread 
| these r Sagreement, it is necessary to confess inning to assert i ! 
that in the ranks of the party the diversities of ee is would be, in any case, the e 
| view are as numerous as they are strongly marked. 
| Those who believe in the rule of a single supreme and 
unlimited Chamber are as confident as absolute, and as 
|| unyielding in their belief as, say theorists on the subject 
: of the currency; while the men who think two Houses 
1 necessary to constitutional salvation will not budge an 
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THE WEAKNESS OF THE GOVERNMENT. 
THe beginning of a new year affords a useful oppor- 
tunity for considering the position and prospects of the 
Ministry. How do they stand as compared with last 
year? Is their condition weaker or stronger? Are they 
more likely or less likely to be able to improve their 
hold on the country? These are questions which it is 
natural and convenient to ask on the present occasion. 
We confess that it is impossible for an impartial observer 
to give the Ministry credit for any increase of strengtn. 
Instead, it appears to us that it must be admitted that 
they are distinctly less firm in the saddle than when 
Lord Rosebery took office in 1894. They have lost the 
prestige of Mr Gladstone’s name, they have lost the 
support of the Parnellites, and still more, they have had 
an actual physical loss in. the shape of the votes with- 
drawn from their lobby, owing to the defeat of Glad- 
stonian candidates at the bye-elections. The result is 
a majority of distinctly attenuated proportions. The 
Prime Minister has himself acknowledged the inadequacy 
of his majority for accomplishing the chief object of all 
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THE APPREHENSIONS VISIBLE IN GERMANY. 


An incident has just occurred in Germany which is not 
of much importance in itself, but which throws some 


t light upon the public “‘ uneasiness,” of which 
inch from.their position. As Mr MacEwan show from that either a. but for which oe 
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E - |}tecent » they regard the existence of a strong | no public reason. The most important mili paper 
second = as an essential safeguard not only for in the Empire has published an ala on the Neo ear, 
| _ {| SBF civil liberties, but even for our commercial stability. | the substantial drift of which is that Germany must 
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foster her fighti irit, that she must be always read 
for war, and that’ che‘ muest always regard hacealt as oa 
outpost duty in a campaign, or to give the exact words, 
‘toujours en vedette.”’ Sentences of that kind in the 
mouth of any German soldier would not signify much, 
and might, indeed, almost be accepted as common forms, 
but that many Germans of weight think -the article was 
written by the Emperor, and regard it as evidence, not 
that he is bent on war, but that he is yielding to a new 
proclivity towards excitement. His Majesty has always 
been addicted to rapid action, to fast travelling, to 
sudden decisions, and to unexpected visits, and his subjects 
are beginning to say that the temperament indicated in 
these habits is beginning to master their still young 
Monarch. Gifted originally with considerable mental 
powers, with all the Hohenzollern habit of decision, and 
by nature very self-confident, the Emperor, his critics 
say, has not been improved by the large measure of 
success which has hitherto attended his career. His 
foibles have developed more rapidly than his powers. 
He has not only rid himself of Prince Bismarck, which 
was to have been expected, but of all influences except 
those born in his own mind, and though he still adheres 
strictly to legality, he has become, in the exercise of his 
large executive powers, a veritable autocrat. No one in 
any department of the State quite knows what to expect 
next. The treatment of Count Caprivi, who was on 
one day in possession of the full confidence of the 
Crown, and on the next day dismissed without 
special honour, has fairly frightened the great 
officials, and rendered them much more ready to obey 
than to advise. It was, they say, such clear evi- 
dence that the Emperor would act, even in the 
most serious affairs of State, entirely on his own will. 
They do not, as we understand their attitude, complain 
so much of the dismissal of the late Chancellor as of its 
startling abruptness, and of some incidents accompanying 
it, in which there was some want of personal considera- 
tion for a devoted servant of the Crown. It is not clear 
either, it is alleged, that the Emperor quite knew what 
he wanted when he dismissed the man of his own choice, 
for he has not replaced him, except by a stop-gap, and 
has not proclaimed any definite policy in internal affairs 
which all those in the service of the Crown are 
expected to support. There is an idea, in fact, that 
the Emperor, meeting with no resistance and little 
criticism, has grown “ heady,” and the Prussian instinct, 
like the English, is that headiness is not a sign of 
strength. Ruling persons, even if very original, are 
expected to be consistent, and at bottom grave, and there 
is for the moment a disposition to doubt the Emperor’s 
gravity. There is oddity, say his subjects, or at least 
want of steadiness, in the Emperor's recent revelation of 
his belief in himself as musical composer, as poet, and as 
art critic, in none of which departments is he so unusually 
strong as to make his departure from the usual ways of 
Kings anything but surprising. They ask even whether 
two years ago he would have consented to ask leave to 
prosecute members who did not rise to cheer him in the 
representative chamber, or have''got into the sort of 
strained relation with some of the Southern Governments 
which it is said exists, in spite of so many denials. 

The Germans, especially the Berliners, are perhaps a 
little hypercritical, and expect an Emperor to be at once 
an active Sovereign and a quiescent one, but it is quite 
eertain that there is uneasiness, that the word autocracy 
i3 frequently heard, and that every rumour about the 
Chancellorship is discussed with an eagerness born of a 
certain, it may begroundless but, still actually felt alarm. 
The dignified and experienced gentleman who now 
occupies the Chancellorship can, say his critics, 
administer well enough, though he is not a potent force 
in Parliament, but he cannot influence the Emperor, and 
it is influence on the Emperor which they desire to see. 
aoe s fact pining for a comers act — pe 

aptain ugh a dangerous passage, the i t 
the Captain, ip left to himself, may carry too ee sail, 
or even ‘alter the helm a little too abruptly. They do 
not, however,see any strong Chancellor in political life, 
do not fix on any favourite, and do not even indicate 
|| that such an one should be tried. On the contrary, they 
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seem to be rather pessimist as to persons, and inclined, 
in want of any alternative, to turn towards Prince 
Bismarck once again. They know, we presume, that the 
Prince, aged, sick, and bowed by a recent calamity, would 
hardly accept power, even if it were offered him, but 
they are so despondent, that they insist on retaining what 
is apparently their last hope. There are Liberals in 
England who have exactly the same feeling about Mr 
Gladstone. They do not ex aman of eighty-five to 
assume once more a burden which involves nightly 
attendance in Parliament, or even as a peer to supervise 
all the work of all departments, but they cannot help 
seeing what a relief such a return to power of such & man 
would be, and hoping against hope that in some semi- 
miraculous way it might happen, if only for five minutes. 
That is just the feeling of German Conservatives about 
Prince Bismarck, and as the Emperor in Germany is 
actually governing, it is of much more serious importance 
than the similar feeling is here. The Germans do not 
think that they are governed badly, but they are not 
sure that they are governed well, and they have an 
uneasy suspicion that they are going to have misfortunes, 
or, a8 one journalist puts it, that the steering of the ship 
is growing wild. 

It is not possible for anyone outside the innermost 
circle of German politics to decide precisely on the extent 
to which these apprehensions are well founded, but two 
points in the situation are very clear. The Captain is a 
little too visible in the ship. Even in the interest of his 
own power, it would be better to trust his officers a little 
more, and remain for longer intervals in his cabin. 
Otherwise, modern criticism on autocracy will grow too 
sharp for him. His grandfather, whom he reveres, 
always acted thus, and in the very height of his power 
and his achievements, was always in the shadow, always 
doing whatever he did through some agent, who averted 
blame from himself. He was always King or Emperor, 
but he never invited his subjects to concentrate their eyes 
upon him alone, but spoke and wrote of Bismarck and 
Von Roon. It is not safe for a King nowadays to stand 
always in the balcony, unless he can keep on distributing 
coin or sweetmeats to the crowd, which in the existing 
circumstances of Germany is not possible. The other 
point is that the Emperor William requires a Chancellor 
in whom the people will confide as a steady and efficient 
ruler, and he should search diligently for such a man, 
and when he is found, at least listen to his advice. The 
situation as it at present exists leaves the Monarch too 
lonely, so lonely, that one hardly perceives how, if he were 
stricken with illness, or an emergency called away his 
attention from affairs of State, the ordinary business of 
his Empire could be carried on. He would not cease to 
rule because he possessed an efficient Minister, while he 
would be relieved of that incessant shower of criticism 
which, though in Germany it is mainly verbal, still does ;; 
in the end wear away almost any reputation. It is 
instinct and not incapacity which has made all able 
Kings seek for able Ministers, and William II., in depart- 
ing from the custom, exposes not only himself, but his 
oy to risks from which it is his first duty to shield 
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THE REVENUE AND THE BUDGET PROSPECT 
Sm Wiiw1am Harcourt has every reason to be satisfied 
with the progress of the revenue during the past nine 
months. His Budget estimate was that the total 
receipts for the current fiscal year would exceed those of 
1893-4 by £3,042,000, and already, with the year only three-. 
parts gone, there is an increase of £2,870,000. Obviously, 
therefore, if there is a proportionate growth during the 
remaining quarter, the revenue for the year will con- 
siderably exceed the estimate, and 
beginning to speculate as to the 

surplus, and how it will be disposed of. 
tions a to us to be premature, but before giving 
reasons for that opinion, it may be well to show what the 
movement has been in each branch of revenue, and how 
the estimate for the 


the increase to date compares with 
whole year. The figures are :— 
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and also upon some augmentation of -ineome-tax 
receipts, owing..to~ the « higher, rate ..at. which the; 
arrears will be collected. Our Suez Canal shares will. 
also produce about £300,000 more than this -year, 
- | but, on the other hand, there will be a reduction of a 
like amount in miscellaneous receipts, which have this 
year been swollen by a fortuitous payment from the Naval: 
000 | Defence account. If, then, there were no additions to 
58 expenditure, the Budget for next year would show a 
Telegraph Service "| F  35'000'+. 10,000 900 | surplus availablefor the remission of taxation. But it 
ayoepangons aie a eens ns —__ 41,0001 is practically certain that more money, and possibly a 
}+ 871,600|+ 757,600 good deal more, will have to be spent upon the navy, 

e In considering this statement, it has to be noted, first 


while if, after providing for that, any balance is left, 
of all, that during the nine months of 1893, with which should the present Government be in power, their Irish 
i comparison is made, the revenue had fallen off very 


masters are certain to demand the fulfilment of the 
haavily, the total receipts being £1,843,000 less than in | Promise they extorted from Sir Wm. Harcourt in regard 
the like period of 1892. But during the first quarter of to the remission of the extra spirit and beer duties, 
1894 the receipts were exceptionally large, and now that 
comparison has to be made with a time when the 
collection was unusually heavy, it would not be wise to 
reckon upon such a rate of expansion as has been shown 
up to the present. This is especially the case with 
customs and excise. Towards the close of last financial 
year the revenue under those heads was swollen by the 
large clearances of dutiable goods that were made in 
anticipation of an increase of taxation, whereas this year, 
if there is any prospect of a surplus, the disposition will 
; be to defer clearances, in the hope that the Chancellor of 
{ the Exchequer will be forced to take off the extra spirit 
: and beer duties. And in this connection it ought to be 
‘observed that it is to these extra duties that the growth 
which has thus far been shown in the customs and 
excise receipts is mainly due. To point to it, as some 
have done, as evidence of largely-increased consumption 
is clearly a mistake. 

To the large increase in stamps the death duties 
have mainly contributed, for although the renewed 
activity on the Stock Exchange and in the formation of 
new companies has no doubt helped to swell the receipts, 
the miscellaneous stamps do not bulk largely in the 
total. It would appear, therefore, that the new 
graduated duties are producing a good deal more than 
Sir Wm. Harcourt ventured to anticipate, for the fact 
















































THE POSITION OF THE SOUTH-EASTERN RAILWAY. 


For many years past the management of the South- 
Eastern Railway Company has been subjected to much 
adverse criticism, and on several occasions during Sir 
Edward Watkin’s régime, determined efforts were made 
to effect a sweeping change on the board ; but they all 
ended in failure, the chairman, who was regarded as the 
head and front of all offending, proving too much for his 
antagonists, including the late Mr Abbott, whose pugnacity 
was a marked feature of his character. The share- 
holders, in fact, decided that Sir Edward Watkin should 
remain in power, despite all opposition, and in the face 
of the steady retrogression of the company as a dividend- 
paying undertaking. For 1893, the dividends on the 
Ordinary and “A” stocks were at the rate of 32 per 
cent. and 1} per cent. respectively, and these compared 
as follows with the distributions for the twelve preceding 
years :— 


1892, 1891. 1890. 1889. 1888. 1887. 


that the share of the probate duty allocated to the local | Ordinary stock... ; >. a as et dg he zB 
authorities for the past nine months is less than was | “A” Deferred... 2 Se 


assigned to them for the corresponding period of 1893 is 9% 
ra conclusive evidence that the augmentation is not Ordinary stock... Sj ... 48 .. 4% .. BE wn 6 Be 
ue to a higher rate of nny or to the ating in of | “A” Deferred... 44 ... 3 .. 32 ... 4d cn 44 0. Bh 
an unusua arge number of big estates. rom thi 
source a furher increase may fairly be expected in the| It will be seen that between 1881 and 1893the dividend 
eurrent quarter, but there is nothing to guide one in | on the Ordinary stock fell from 5} per cent. to 33 per 
attem _ - estimate “ ~ my st growth. on as} cent.,. whilst the ‘‘A” received in 1893 only 14 per 
regards the ultimate yield of the income-tax, there is a} gent. as compared with 5} per cent. in 1887. It may be 
somewhat similar dubiety. Owing to the extension of well to see how the two other Southern railways fared in 
the limits of exemption and abatement, Sir Wm. Harcourt : 
estimated that the net yield of the extra penny he imposed | the same time, and here are the figures :— 
would be only £330,000. Already, however, there is an 


eee ic saad ie A Lc 
1886. 1885. 1884. 1883. 1882. 1881. 
°, ° 9 9 


Lo d BRIGHTON. Lo ,0 ’ ,. 
increase of £428,000, and that might be taken to indicate rag Org 1893. ‘138i. pe eon ee Sen 
that the tax was proving more productive than was % % es % % 
expected. It has to be remembered, however, that, broadly | Ovdinary stock... 54 ... 52 | 44% Arbitration 


“A” Deferred ... 5% ... 5¢ Pref, stock... £398 ... £458 


Whilst the Brighton, under Mr Laing’s management, 
improved its position, the Chatham, which especially 
had to contend with the hostility of the South-Eastern, 
lost ground decidedly, but not to nearly the same extent 
yield, owing to the substitution of a bad year (1893) for | as its rival. Nevertheless, as we have said, the South- 
@ good year (1890) in the assessment of trade profits.” | Eastern shareholders supported Sir Edward Watkin, and 
It would be injudicious, therefore, to infer from the | that gentleman used his power as an autocrat. Some 
growth already shown that the final yield will be in| months ago, however, he withdrew from the chairman- 
erage ct the; estim - be eae sean” cheats bes ship of ee y, and was succeeded by the Hon. J. 
, then, e ve | Byng, who uty-chairman. Sin is change 
been sini this year in the incidence of taxation, there is tee a carmen 


speaking, none of the reductions have yet taken effect, 
and that the Exchequer has already reaped the gain from 
the collection of arrears at a higher rate than in 1893, 
which Sir William Harcourt calculated would be offset 
in the last quarter of the year by a ‘‘ decrease in the 
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: this ye an agitation against the directorate has been organised 
; little profit in speculating as to the probable character of | by a small body of shareholders—representing in all 
| the next Budget. eens would seem to bej only about £250,000 — headed by Mr Nathaniel 
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commit the “happy dispatch” at the instigation of a 
small knot of disaffected shareholders, and Sir Myles 
Fenton, the general manager, has gone so far as to assert 
ublicly that the success of the dissentients would be 
inimical to his interests. It seems to us that 
the ground taken up by, Mr Spens and his ad- 
herents is absolutely untenable. The board of a 
company must be endowed of necessity with a 
large measure of discretionary power, and obviously this 
must be used in appointing the executive officials, in 
adding to the directorate when vacancies occur, and in 
electing the chairman and vice-chairman. And just as 
obviously the shareholders, if they are dissatisfied, can 
roperly act in only one way, viz., by a formal with- 

awal of confidence. They cannot, or rather a small 
section of them cannot, dictate to the directors who 
have been elected by a majority of the shareholders 
exactly what policy shall be followed in the administra- 
tion of the company’s affairs, In this case, too, there is 
much the less ground for factious interference, since the 
directors of the South-Eastern are endeavouring to 
retrieve some of the errors of the ‘‘ Watkin ’’ régime by 
cultivating peace with their neighbours. Whether the 
action that is being taken is in the interest of the public 
may be open to question ; but there can be no doubt that 
both the South-Eastern and the Chatham have much to 
gain by working together more harmoniously. 

Whilst entirely disapproving of the action of the share- 
holders headed by Mr Spens, there can be no doubt that 
the shareholders of the South-Eastern have grave reason 
for dissatisfaction in the retrogression that has taken 
place in the position of the company. The reasons for its 
decline are not far to seek. In the first place, there can 
be no doubt that Sir Edward Watkin’s management was 
very far indeed from being an unmixed blessing. 
An autocrat whose strong will was backed up 
in many respects by much practical capacity, he 
carried all before him in the board-room; and yet at 
the same time the South-Eastern chairman was to a 
large extent « visionary, whose schemes were bound to 
end in loss, or else, to “‘ fizzle out” altogether. Had he 
not been a speculative theorist, to say no more, not a 

nny would have been squandered upon the Channel 

unnel, or upon the subter-mare coal deposits in 
the South-East of England, or in the attempt to 
effect a feeble junction between the Northern and the 
Southern railways, to say nothing of the Wembley 
Tower. However, the shareholders chose to pin 
their faith to Sir Edward, and on that score there is little 
more to be said. It is of more importance to ascertain 
specifically where are the leakages by which the company’s 
revenue has been depleted in recent years. We find some 
of the most important of them in the number of small 
branch lines which have been constructed in recent years. 
The loss on working these branch lines, after charging 
interest on capital, is as follows according to the latest 
available figures :— 





Per Annum. 
£ 

West Wickham..............+ dostusbbesdiddetbvecnseett §,311 
Ws 5. hc ae shbandnendi Dichin ante eel taciialeioen 15,043 
ae 5a vesgipanssaniembinetenvieneeisdee 13,408 
Westerham ..............c.c00e Me cee inc Benoa Cees 4,700 
* LREAC ETT © Cea MaPprene ea ee Levwesvesseseceseseessors 6,905 
OOdside .........0.5. Sasehasbon Nip kisosbinseeials<edices 4,414 
Croydon and Oxted .......... do sseboocesogensccsooseios 3,975 
Dover and Deal .............. akiniadaeaiitianihdenuiaes 6,561 

Chatham Extension .......0.....cccccceseeeseseeeers 12,787 : 
Cranbroom,..(........ccccecsccvsrsesecevessvecccccecseees — 45098 
ODL - os ncgosnnnesia A itt Bo nentashinonens 80,700 


This amount is equal to over # per cent.on the ordinai 
stock. And not only have: lines involved th 
South-Eastern in such a very heavy direct loss, but their 
construction has in some cases been attended with con- 
siderable indirect loss, owing to the friction which has 
been set up with the two other Southern companies, and 
notably the Chatham. Now, let us go on to find further 
mae st bane: or, to speak’ more accurately, loss in 
net revenue. we compare 1894, when the figures are 
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published, with the results for 1881, we shall probably 
find that the receipts increased in that period by 
£250,000, but that, owing to higher rates and taxes, a larger 
labour bill, and shorter hours, the expenditure has been 
augmented by no lessthan £251,500, leaving a small loss in 
net revenue, while in the interval the fixed charges have 
increased by £93,220. Hence it will not be surprising to 
find the 53 per cent. which was paid in 1881 upon the 
ordinary capital of £9,000,000 fall to 4 per cent. upon 
the £10,000,000 now outstanding, 

Enough has, perhaps, been said about the errors 
and losses of the past, although no reference has 
been made to the enormous dead weight which was 
involved in the South-Eastern’s costly Metropolitan 
extension, for which comparatively so little benefit is 
derived through at least a large proportion of the year. 
To start with, it is obvious, we think, that the present 
board, which is carrying out a new policy, should be 
given a fair time to prove its capacity. At present it has 
just begun to turn away from tne evil of the old ways, and 
no opinion can be formed as to its effectiveness. If it 
fail, then the shareholders as a whole should un- 
doubtedly take action, and make a radical change in 
the management of the company, for it is quite 
clear that the South-Eastern cannot afford to lose much 
more ground. For the present Lincoln’s old maxim 
of ‘not a horses when you are crossing a 
stream” holds good. In one respect, however, the direc- 
tors will have to be very careful. By joint action with 
the Chatham probably much useful and beneficial work 
may be accomplished, but if it is assumed that such a 
coalition confers almost monopoly powers, and enables 
them to raise high fares still higher, a great mis- 
take will be made, from which the shareholders 
will suffer greatly. In Parliament the companies 
will feel the power of the public, and, further, 
it will be well for them to remember that if 
suburban rates become much heavier in the South there 
will be transference of traffic to the better-appointed 
Northern lines. It is, in fact, impossible to establish a 
species of monopoly in suburban traffic within a 
radius of, say, twenty miles of Charing-cross or the City, 
for much of it is virtually open to the competition 
of the lines with London termini. It seems to 
us that probably the South-Eastern would reap more 
benefit if a small committee of thoroughly competent 
officials were appointed to supervise or remodel the 
traffic arrangements. In many respects these are 
faulty, and, despite multitudinous complaints, no im- 
provement has been made for years. No doubt the 
South-Eastern, although far from an extensive system, 
is in some. respects distinctly difficult to work ; but we 
cannot help thinking that its service might be greatly 
improved. At present it is both dear and defective, 
which facts amply account for the failure of the company 
to become more popular with the public. If one 
tithe of the trouble and money which have been 
devoted to the cultivation of what may be termed “ swell” 
traffic had been bestowed upon the despised third-class 
passengers, both in the suburbs and in the larger country 
centres served by the company, we should almost 
epreiaty eve had a much better traffic record in recent 
years. Much ground has now been lost, but a good deal 
may be recovered if the directors. pursue a prudent 
and enlightened policy. rey venersr eens TO 





Since the above was written our attention has been 
called to a circular issued by. the Committee, in 
which reference is made to an article ig with the 
capital expenditure of the four Southern railways that 
appeared in the Economist of the 8th Deeember,last. 
It was there stated that in the five and-a-half 
ending June 30, 1894, the capital account the! 
South-Eastern had been eatas Tot a va — 
Parliamentary Charges" 10 the amount of over £70,000 ; 
and the ci animadverts upon the aiodion We 
which that item bears to the to ake loutlay. W 
now find, however, that, from no tor error of ours) 


the ‘real amount of these law eres ve ' 
by fully £17,000. In our copy of the report f 
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latter half of 1890, the Chatham Extension is. debited 
with £18,474 for “law and Parliamentary charges,” and 
£1,193 for “‘ construction of way, works, and stations.” 
These entries, however, ought to have been transposed, 
and the error appears to have been diseovered, at. the 
time, for in other copies of the report that have been 
shown to us it hasbeen corrected,and the two sums appear 
each under its proper head, With this correction, the 
amount of the “law and Parliamentary charges’’ is 


reduced to about £53,000. Further, we are informed 


that, whereas some companies treat the legal expenses 
which they have to pay on account of the vendor of a 
property as a part of the cost of purchase, and include 


them under that head, in the case of the South-Eastern, 
they are all debited to the ‘legal and Parliamentary 
charges.” And this difference of practice ought to be 
borne in mind when comparisons are being made. 





MISCELLANEOUS MINING RESULTS IN 1894. 


Ir is fortunate for what remains of the mining depart- 
ment of the Stock Exchange, as it existed a few years ago, 
that so large an amount of business has grown up in 
South African shares, for the results obtained by the 
general run of miging companies floated here during the 
past decade have been so extremely poor that but for the 
‘‘ Keffir revival,” dealings in this section of the ‘‘ House ” 
must have approached very closely to the vanishing 
point. Confining our attention in this article to mining 
companies, other than South African, whose shares are 
marketable in London, we find that, apart from a few 
unimportant concerns whose distributions would affect 
the aggregate figures to only a very slight extent, thirty- 
one companies have paid dividends during the past year, 
amounting inallto about £2,210,000. In the following 
table we give a list of these companies, with the date of 
formation, the dividends per cent., or per share for the 


past year, and approximately the sums distributed in 
each case :— 


Date of 
Forma- 
tion. 


Company. Capital. |Dividend for Year. 











£ _ £ 
100,000} 25 
1,000,000 9 
7 6/ p.s. 
15 


7/3 p.s. 
8/5 p.s. 








Aladdin’s Lamp ........... 
*Alaska Treadwell 
*Baker’s Creek 


1892 
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*Bayley’s Reward 
*Brilliant Block 
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From thie it will be seen that upon a nominal capital- 
ization of £12,606,344, the os distributions have 
amounted to £2,210,377, or roughly to about 174 jp 
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amongst British investors. Of the Knglish companies 
formed within the past dozen years only eight are at 
present paying dividends, the distributions for 1894 
having been barely £265,000. ie ‘ 

It can scarcely be disputed that this is an exceedingly 
poor return for the enormous amount of money which 
has been invested in mining companies started in 
this country within the past decade. Since 1891 
the flotations of this class of joint-stock undertaking 
have been much less numerous than formerly, and 
in any case it would be unfair to expect any great amount 
of profit from ventures formed within, say, the past three 
years ; but in the four years 1888-91, a large number of 
mining companies were floated, and it would have been 
only reasonable to anticipate that a much larger pro- 
portion of these would by this time have found a place 
in the dividend list. In the four years mentioned, the 
mining companies inviting subscriptions for capital in 
this country were as follows :— 













































Nominal Vendors’ Working 
Number of Capital. Share. Capital. 
Year Companies. £ % % 
BEE cersnsane Oe  ssanse 6,572,000 ...... a - ecusos 21 
DEED. “snnnbsace 61 15,500,000 ...... ee 21 
DET Guossneus ee «nahin 23,300,000 ...... 23 
REN ere 14,250,000 ...... eee 25 





eeaseeree 


Total 32 59,622,000 ...... eae _spsece por 

It is doubtful how much of the capital asked for was 
actually subscribed, but at the lowest possible computa- 
tion it was sufficiently large to render a return of about 
£265,000 in dividends for the past year absurdly inade- 
quate, and there is only too much reason to believe that a 
very large proportion of the companies were foredoomed 
to failure, owing to the enormous sums taken by the 
vendors and the consequently disproportionate allowance 
for working capital. This is a practice against which we 
have protested over and over again, and it is really 
extraordinary that in the light of the experience 
obtained in recent years, companies thus unfairly handi- 
capped at the start meet with any response at all 
from the investing public, for there is no more fruit- 
ful source of failure in ventures of the kind than the 
insufficient provision of working capital. We do not, of 
course, mean to suggest that any amount of working 
capital would obtain profitable results from poor or 
worthless properties. Take, for example, the Etheridge 
group of mines in Queensland. The parent company in 
that case formed four subsidiary ventures, with an 
aggregate nominal capital of over £300,000. Large sums 
were spent in testing the areas, but without practical 
result, and the parent company, which subsequently 
gathered its children together under its own wing, and 
called its capital, £550,000, has lately been wound-up, 
the shareholders receiving the munificent return of 23d 
in the pound on their capital. It is true also that many 
of the South African companies commenced with very 
small working capital, and have since attained to a posi- 
tion of great success; but in these cases paying results 
were obtained from the surface-workings, and means 
were thus provided for further development. 

Perhaps the most striking features about last year’s mis- 
cellaneous mining dividends are the comparatively small 
paynients of the copper-producing companies, and the satis- 
factory results obtained from several of the locally- 
constituted Australian mines. The Rio Tinto Company, for 
instance, has only been able to pay 54 per cent., and is 
















54'000 | 2OW probably earning barely 4 per cent. As recently as 


1890 the company paid 16} per cent., while in the follow- 
ing year 10 per cent. was paid. Among the colonial 
mines, Mount Morgan has had the success. In 
the eight years ended with May last, this company paid 
in dividends £3,500,000 on a capital of £850,000, and 
since May the monthly distributions have absorbed |! 
£150,000. In the eight years referred to, 417,599 tons 
of ore were chlorinated, yielding 1,207,211 ounces, or 
nearly 37 tons of geld, the average production having 
been 2 ounces 17 nyweights 13 grains per ton. 
The value of the gold realized was £4,963,500, while the 
expenditure was only about £1,400,280: Results such 
as these are calculated to make mining shares an 
ever - popular form of speculative investment. But 
the figures we have given above show only too plainly 
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that for every prize of the Mount Morgan type, there are 
dozens of blanks, and that the chances of failure being 
so great no prudent investor should hazard in such a 
speculative form of enterprise a larger amount of money 
than he could afford to lose without serious incon- 
venience ; while the expected yield upon mining shares 
should, of course, make due allowance, not only for the 
ultimate exhaustion of the mineral deposits, but for the 
risks inherent to undertakings of the kind. 





THE WORK OF THE MINT IN 1894. 
FoLLowine the excellent practice introduced by his pre- 
decessor, the new Deputy Master of the Mint has issued, 
in advance of his annual report, a summary statement of 
the coinage operations of the past year. That was a year 
of less activity at the Mint than either 1893 or 1892, 
but during it, nevertheless, further progress was made in 
the work of restoring our gold coinage. Since operations 
were commenced under the Coinage Act of 1891, new gold 
coins have been issued to the amount of £22,412,900, 
that total being made up thus :— 


Gop Corns IssuvEpD. 








Sovereigns. Half Sovereigns. 
Year. £ £ 
BE anssadseersseppissent 4,831,800 — ......ccce0e 1,857,700 
RE weivetiienssinssesen 6,300,000 _............ 2,406,400 
INE coneeseavanspiouernen TREB ICD  cecrccsceses 6,617,400 

17,770,400 .......0..5. 10,821,500 

— — — a eee — 








__ 28,651,900 
And during the same period the withdrawals of light 
coin have been as follows :— 


Licut Gotp Coin WITHDRAWN. 














Sovereigns. Half-Sovereigns. 
Year. £ £ 
BIE senonsxecvosncsecacences 2,856,000 ......... 1,244,000 
TEE ses suiceiebecrecesenness 3,943,000 ......... 2,357 ,000 
BBD cisincrevecescesvencesse 9,415,000 .......... 6,785,000 
15,714,000 00... 10,386,000 
~~ ———- a 
dc cickivvitvitite ios £26, 100,000 


To this, however, has to be added light coin to the 
nominal amount of £1,168,000, which was received as 


bullion, so that in all there has been withdrawals of | Canada 


Victorian gold coin to the amount of £27,268,000, against 
issues of new coin to the amount of £28,651,900. When 
the Act of 1891 was passed, it was estimated that about 
£43,000,000 of light coin would have to be dealt with, of 
which it was calculated £29,000,000 would consist of 
sovereigns and £14,000,000 of half-sovereigns, and if we 
assume the £1,168,000 of light coin received as bullion to 
have been made up of two-thirds in sovereigns and one- 
third in half-sovereigns, the progress made in the work 
of reconstitution may be shown thus :— 





Estimated 
Amount Amount 
to be Received to Proportion 
Witbdrawn. Dec. 31, 1894. Withdrawn. 
£ £ % 

Sovereigns...... 29,000,000 _...... 16,492,060 ...... 58:4 
Half-sovereigns 14,000,000 ...... 10,776,000 ...... 77:0 

43,0U0,000_ ...... 27,268,090 ....... 63°4 


The light half-sovereigns, it will be seen, have come in 
much more rapidly than the sovereign either—which is 
most probable—because they have suffered more than 
the sovereigns from wear and tear, and their deficiency of 
weight has been more apparent, or because they really 
constitute a larger proportion of the currency than was 
estimated. 

Of silver coins, the issues and withdrawals in each of 
the past two years were :— 








Sinver Con. 
~——Issued. ——, 7—-Withdrawn.——, 
sents 1698. 1804. 1098. 
England and Wales ... 517,996 ... 667,471 ... 271,000 ... 235,000 
Scotland ......: scveesasese 145,000 ... 84,000 ... 103,146... 
Treland............. dec csas 44,800 ... 27,600... 0 oS 
Qolonies ......... SeScssas 235,060 ... 220,600 ... 15,633 ... 18,113 
Totals .:....... "942,856 ...1,008,971 ... 389,778 ... 204,113 
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A smaller amount of silver coin was issued during the 
past twelve months than in 1893, but in that year there 
was an exceptional demand for silver, as coins of a new 
design were then being put in circulation. The total 
amount of silver purchased by the Mint in 1894 was 
2,242,314 ounces, that being about 300,000 ounces 
more than was bought in 1893. The average price 
paid for the metal was 293d per ounce, and as the 
silver coin is issued at the price of 66d per ounce the 
Mint realised upon it a seignorage of no less than 
125,%d per cent., and earned a profit of £343,376. How 
this seignorage compares with that of previous years 
will be seen from the following statement :— 





Average Price Paid Rate of 
for ae Bullion. Beignorage. 
‘ /o 

SO o ciscek wasndiens acebantiaes ne 1 
I oiiciccceccitesviiosntannoeiseten 36% shdssttewtins 812 
BE Ss: ceaistenbneninniensebebanice WEE eansenobent 654 
TER © nccccocceceecsssoeseesceveceee SRE btgeaenenses 4544 

RR EET ORE svcsensiaius 354 


The number of pieces of all kinds struck during each 
of the past two years, and the amount of the colonial 
coinage executed, are stated as follows :— 


Goop Coins Struck at the Mint. 























1894. 1893. 
| Pieces. | Pieces. Piecer, 
Gold, Imperial ...............! 7 7,577,202 11,397,502 
Silver, Imperial ............ \14,701,018) 
ca). SNE ina ndcienae 29,767,000 23,954, 
| —\44,468,018 45,484,451 
Bronze‘ Imperial ............ 8,047,857 18,948,527 
so | CREME SS 2 cock 550,000 2,000,000 
r 9,597,857 | _—---—— 20, 948 527 
Nickel, Colonial ...........| 276,000 264,000 
nt pk talons | _ [61,919,077 ‘'78,094,480 
COLONIAL CoINAGES EXECUTED. 

Colony. Metal. 1894, 1893. 
British Honduras ......... Silver ... $50,000 ... i 
CS inns tinsaacevens ‘ $144,518 ... $160,000 
I cis ascconeneciinnstacies< fe Rs800,000 ... Rsl,000,000 
SS 7 ee eee . $2,100,000 ... $1,500,000 
Newfoundland ............ a ij ai sie 
Straits Settlement......... ‘i a $306,000 ... $194,000 
West Indies.................. a ‘ibe £2,000... ee 
British Honduras Bronze 95C0 is 

be ccdedeeciee sievanailie> ss $10,000... $20,000 
I ccvnshseTesurvsciecdecs ‘ £1,000... ia 
Newfoundland............... a“ ce $2,000 ... as 
MN 8s 2... csaeesecnugise Nickel ... £500 £500 


THE NEW SPANISH FINANCE MINISTER. 
RatTHER extraordinary circumstances have obliged the 
Spanish Finance Minister, Don Amos Salvador, to resign, 
much against the will of his uncle, the present Prime 
Minister. When Sejor Sagasta reconstructed his Cabinet 
in March, 1894, with a view to carry out, if possible, the 
treaties of commerce that the Madrid Government had | 
made, or was negotiating with, many European Powers, 
he selected his nephew as successor to Don German 
Gamazo, because he supposed at the time that he was 
best fitted to pull along with the Free-traders, who were 
in a majority in the Cabinet. Don Amos Salvador was 
known to be an Opportunist in economical questions, 
and therefore a fair representative of the opinion 
of the bulk of the Liberal party, midway between [| 
its right wing, composed of Protectionists and its left 
wing, composed of Free-traders. The event proved in the 
long run that Sagasta had not been wrong in his choice. 
The young Minister of Finance showed tact in avoiding 
conflicts with his colleagues and with the ratepayers, 
while presevering in the policy of retrenchment and 
unsparing collection of taxes that had been pursued by 
his predecessor. He distinguished himself much more 


36,000 | than Gamazo in his inflexible severity inst all 
00 | those who had wal 


played a part in the frauds that 
his special rs discovered in so many i 
daring the last four months, and which led to the arrest 
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i nd ratepayers who had combined to | any special favours for the railway companies, which are 
Sheet the a out Somme millions of pesetas with | allowed, even under the Protectionist tariff of 1891, to. 
absolute impunity for years past. He fought his| pay a reduced scale of duties on the rolling and fixed 
colleagues very tenaciously whenever they asked for | plant and stock that they import. For political reasons 
larger credits, and opposed as strenuously as possible the | the Premier and the other members of the Cabinet over- 
demands for supplementary credits, amounting to more | ruled the objections that the Minister of Finance raised 
than £1,250,000 which have been granted since the| against all these motions, on the ground that they 
beginning of the current financial year, and which will} were certain to disturb his Budget calculations, and 
naturally augment the deficit and disturb all the would cripple the liberty of action that the Tariff 
estimates of the Budget, as these supplementary | Revision Commission ought to have. Don Amos 
| eredits have done in every financial year in Spain since | Salvador finally allowed the first proposals of the Protec- 
1877. No doubt he was very much favoured by circum- | tionists to be taken into consideration and submitted to 
stances at home and abroad during the few months that | committees elected by the bureaux of the Senate and 
he remained in office. The revenue which had shown a| of the House of Deputies. The representatives of the 
steady increase monthly from March to the end of June, | agricultural interests, among them the sons of two 
1894, continued to improve in the first two months | members of the Cabinet, then presented a motion asking 
of the current financial year—July and August,—and a | for higher duties on foreign wool. The Finance Minister 
decline'set in in September, October, and November only, | criticised sharply the motion, and demanded that hence- 
owing partly to the decrease in the proceeds of the State | forth all motions or projects of law that might affect the 
lottery, but chiefly to the heavy decrease in the| revenue should be referred to the standing Budget Com- 
proceeds of the Customs that was the logical conse- | mittee and not toa Special Committee ; but forty-three 
‘quence of the decline in imports of breadstuffs, and} Liberal Protectionists combined with the forty Conserva- 
foreign agricultural products generally after the excellent | tives present in the House on that day to defeat the 
crops of the Peninsula this summer. Abroad the general | proposal which was supported by only thirty-eight Liberals 
improvement of the stock markets and a wave of specula- | and Republicans. The Minister thereupon immediately 
tion, coupled with the rumours concerning the contem- | resigned, and no argument or supplication of Sagasta and 
plated issue of a Spanish Treasury loan of thirty millions | the other Ministers succeeded in inducing him to 
; sterling nominal, allowed an upward movement to be | reconsider his decision. ; : 
; started, which carried the Spanish Exterior stock from As usual in Spain, and quite regardless of ultimate 
ai 63 to73infour months. This speculative rise transferred | consequences, the rival factions of the Liberal party pressed 
from Spanish investors and bankers to foreign markets | Sagasta to appoint a successor to Amos Salvador who 
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| and of the new extraordinary 


{ Catalonia 


about ten. millions sterling effective of Spanish Exterior 
stock, andthe rates of exchange fell from 23 to 11, whilst the 
ey on gold went down from the twenties to ten. 


he fall in the foreign exchanges was most fortunate for 


the Spanish Minister of Finance, as it relieved the rail- 
way companies in part from very serious embarrass- 
ments, and made their call for State and Legislative 
assistance less pressing just at the moment when the 
Liberal Government was very much at a loss to devise a 
scheme to meet their demands without arousing a for- 
midable opposition in Parliament, in the Press, and in 
public opinion. 

All had gone so smoothly for the new Finance Minister 
that he i one or two others were held to be the only 
members of the Cabinet likely to retain their seats when 
Sagasta was again obliged to reconstruct his Ministry in 
November, in order to save the Liberal party from breaking 
up, as it was evident that the Protectionists were deter- 
mined to be content with nothing short of the shelving of the 
treaties of commerceand of the dismissal of the Free-traders 
who had negotiated and defended them. This speculation 
was realized, and Don Amos Salvador retained his office in 
the reconstructed Cabinet. The Protectionists, however, 
were hostile to him, and as they did not dare to attack 
him too openly, as they knew him to be in high 
favour with the Premier, they decided to elbow him 
out by a series of motions and projects that they rightly 
surmised must make him vacate a seat they wanted for 
one of their allies. In the Senate, a Conservative, 
Marquis Mochales, moved that the Government should 
only use in future national products in all State services, 
especially for the army, navy, and public works. In the 
House of Deputies the representatives of agricultural 
interests moved that the Parliament should authorise the 
Government to prohibit, if necessary, the imports of 
foreign breadstuffs and the produce of foreign agriculture, 
or at least to inflict on these imports such duties as 
would always allow native agriculturists to sell their pro- 
ducts on the home and colonial markets at a remunerative 


representatives of the mining interests of 


. The 

Bouth Spain demanded the'suspension of export duties, 
a tax oreated in 1893. by 
pa Gamazo on ae in order that va provinces of 
urcia, Almeria, and Carthagena might be in a position to 
realise slight profits on their ores. ome 
ind. Biscay deprecated also, in a motion in the 
my concession to foreign pape 

harm. their woollen, cotton 
rs. ‘The Deputies of Catalonia and 
that the, revised tariff should not include 


eae 


Classes. Many Spaniards find fault with their new 





had never revealed uf 
— for finance. : Sagasta, however, 


would play into their hands. 


templated. revision. Gamazo hinted also that 


of followers, and who had been troublesome for some :; 
time past asa staunch Protectionist and a Dissentient 


Liberal. Don Sigismundo Moret, the leader of the 
Free-traders, unhesitatingly approved this suggestion, 
because he expected that in a very short time 
indeed the ambitious and able young Finance 


Minister would shake off the tutelage of Gamazo, all | 
the more so as everybody in Spain recollects that |, 


Canalejas, in his speeches in Parliament and in public 


Don German Gamazo told 
Sagasta that the Minister of Finance ought to share the 
opinion of the majority of the members of the Tariff 
Revision Commission, as they could not alter a single 
import duty without consulting the Minister, whose 
estimates might be seriously modified by the con- 
no 
Liberal statesman seemed a better candidate for the port- 
folio of Finance than Don Jose de Canalejas, a young 
and brilliant orator, an ex-Minister of Justice and Public 
Works, a democrat lawyer who had a respectable group | 


i] 


: al 
i 


if 
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meetings, made declarations that clashed with many of || 


the views of the chief of the Liberal Protectionists outside 


the tariff question. Directly after Gamazo, their Finance || 


Minister, had obliged his colleagues to reduce consider- 
ably the navy and war estimates, with a view to 
diminish the deficit of the Budget of 1893-4, Canalejas 


made himself very popular in the army and navy by boldly 


criticising Gamazo’s retrenchment policy, and by stating 
that he would never sacrifice the efficiency of the two 
services to any financial or budgetary considerations. 
The first congratulations that he received on taking office 
were from military and naval clubs, and he has allowed it 
to be said in the Madrid Press that he will carry out his 
promises, even if he has to get the necessary ways and 
means by an extraordinary Budget, or by moran 

t 


larger loan in 1895 than the thirty millions sterling 


the Cortes authorised the Government of Sagasta to issue. 
He is also credited with being rather daring and radical 
in his ideas concerning the reforms of taxation necess 


to diminish the burden which rests most heavily now on 


real property and on agripaltural interests, and to realise 
progressively a fairer distribution of taxation among all 


Finance Minister because he has had so far no practical 
experience of the financial, commercial, and economical 
ae to which he is about to devote all his energies. 
His career hitherto, both as a barrister and politician, 

in him any inclination or particular 
jumped at 
_ Suggestion made by Gamazo, and supported 
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for his own purposes by Moret, as he invariably 
Belzes any opportunity for staving off the breaking 
up of his Cabinet and of his heterogeneous and 
much - divided Liberal coalition. He also hoped 
thus to get a truce from the oppositions, and he 
wished to make the appointment of the new Finance 
Minister a decisive demonstration of his desire to deprive 
the Conservatives, and, above all, Sefior Canovas, of all 
pretextfor saying that they were the only real champions 
of Protectionism in Spain. The Prime Minister plainly 
described the new evolution of the Liberal Government 
and Liberal party when he stated in the House of 
Deputies ‘that there areno more thorough Free-traders. 
We are all Protectionists, and we only differ from the 
Conservatives as to the amount of protection that we 
deem necessary for our industries and agriculture.” 





THE PRICES OF COMMODITIES IN 1894. 


Ir is many years since we have had to record such a 
steady and continuous fall in the prices of commodities 
as that which is shown to have taken place in 1894. 
That is a disappointing fact, for at the beginning of the 
year very different expectations were entertained. It was 
then thought that prices, which had sunk to a lower level 
than at any time since the beginning of 1887, had 
touched bottom, and that, partly under the stimulus of 
the great increase in the production of gold, an upward 
movement would soon set in. We now know, however, 
that too sanguine views were then taken of the prospects 
of business. Not that these views were very rosy. There 
was, for instance, nothing very optimistic in the fore- 
cast we ventured tomake. Here is what we wrote :— 
‘‘No rapid improvement, it appears to us, ought to be 
looked for. Australia will not soon recover from the 
shock of last year’s banking collapse, and business in and 
with the United States must continue for some time to 
be checked by uncertainty as to the form which the 
projected tariff legislation is likely to assume. Our 
investors, moreover, are not now, nor are they soon 
likely to be; in the mood to lend money to impecunious 
Governments, and thus furnish them with the where- 
withal to purchase our products. There is, too, a certain 
unsettlement in the relations between capital and labour, 
which is not unlikely to lead to further difficulties. And 
in these circumstances, a slow and gradual development 
of trade seems the most we can expect. That, however, 
according to present indications, we may look for with 
some confidence.” But even the very moderate measure 
of improvement which we anticipated has not been 
realised. The tariff unsettlement in the United States 
proved greater and much more protracted than was 
apprehended. In Australia there has as yet been no 
real recovery, and in hardly any direction has a spirit of 
enterprise been shown. And the natural accompaniment 
of this pervading depression has been a further fall in 
prices—a fall which has been accentuated in some 
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commodities, such as cotton, wool, and wheat by a great 
increase of production. Happily, however, trade has 
latterly been showing distinct signs of recovery, and the 
outlook is now much more hopeful than it was twelve 
months ago. The movement in prices during the year, 
as registered by our Index Number, was :— 

Index Number. 

End of December, 1894 ..........:scssseerereesereseeres 1923 

End of 9) 1BOS....00..sccccnccsccecerseescen ere 1952 

End of Jume, 1894 ..........0cccceeeeeeeeeeeees ‘iaahevee = 

(eed at Deetioen VOOR aprcsenchecr~ nese 088 

End of » NOEE, cnenscsinice saghiiakaninhous .» 2120 
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Rise or t 
meget | nant | |__ atthe Badot 
4 1 the 
| Year. 1992, ‘| 1991. | 1880. 
Sootch pigiron ...) 4110} 435 | —1 41 47a | 46, 
Sci"onsinal es | 2 | ip | S| Be | 3 
> L = 1 
spper—Chili ...... £ul& | £42 - #1 ‘ , 5g 
li | £7 — £123 | £91 Soot £91 
Lead— English eden ‘, so #10 £11 
Gazette ... aoe 
‘ 1/3 2, | —79 (3 29/6 2B 
Oats |e 13/1 | 18/ -4 16/3 21/4 17/il 
Beet—Inferior...... /6 2/8 — 2d 2/4 2/8 4 
Do Prime......... 4/4 5/ — 8d 48 5/2 
Mutton—Prime 6 6/ ee 5/4 6/ 
Sugar—West India| 9/3 13/6 —43 13) 14/6 129 
Wiccbestes ska 1 100/ -3 | 104 104, 99/ 
Tea (common)...... a : 4 i id oa 
Cotton — Middling} 3); 4id | — ia | at “id (a 
Do 40 mule twist 6}d Tid | —l1d 8id d 
Wool-N.S. W.Uow. oid Ta | - id Td 74d 
TANOW vecccccceseese.|  23/ 29/9 . 9 ae 27/0 
Saltpetre .... 22/9 21/6 + 18 20/105; 21/3 21 
Hemp—Mai £17k | £23) =| - £64 £Bs £ 
Silk—Cossimbuzar| 9/9 1279 | -3 13/ % 
JONG sicsaeokestoo £1lg | £165 | - £5 £14 17 aie 
Flax |... £31 1 | £23 £24 £23 
Petroleum............ 4d gid | +3e ied )|  Sred | Sita 


Of the twenty-six leading commodities included in this 
table only two were higher in price at the end of the year 
than at the beginning, three finished where they began, 
while all the rest show a more or less heavy fall. “ithe 
downward movement, moreover, was continuous as well 
as wide-embracing, as a glance at the following tables, 
which record the changes quarter by quarter, will show ;— 

First Harr of 1894. 
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speak for themselves, and it is 
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1V.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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% inflated prices that resulted from the great coal strike. 
i Jute also stood at.an unusually high price at the beginning 
| of the year, partly ,because of an expected scarcity of 

$ | supplies, and partly to the rash speculation which that 
engendered, and which led to serious troubles and 
numerous failures in Dundee in the latter part’ of the 
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principal members of a certain market have no right, it 
seems to us, to combine to use their powerful influence 
in the interest of any one body of investors as against 
another; they should always remain strictly neutral 
towards the public, and simply afford those faci- 
lities for dealing which are required, and which 
are, in fact, their sole raison d’étre. If they unite to 
render unmarketable to a large extent securities which 





have been officially “listed” by the Committee, and use , 


their influence for that purpose at the bidding of, it may 
be, interested parties, they become a public nuisance, 
and it is to be hoped that some effectual means may be 
found of abating it if any subsequent action of a similar 
nature should be taken. If it becomes advisable in any 
case that dealings shall be in some class of securities 
rather than another, then it seems to us the Committee 
should adjudicate. That body, at least, might be 
counted upon to hold the scales evenly in dealing with 
the claims of disputing investors. 


Rand Deep Levels.—In recent references to the extra- 
vagant prices to which the shares in some of the deep- 
level properties in the Rand district have been advanced, 
we have pointed out that the assumption upon which 
much of the upward movement was based, that the 
quartz would be more productive of gold in the deep 
levels than in the outcrop mines, would in all probabi- 
lity lead to considerable disappointment. The authori- 
tative statements published by the Chamber of Mines 
prove, indeed, that the value of the quartz is rather 
smaller than greater as depth is attained. It is 
interesting, in this connection, to have the opinion of an 
expert of the capacity and reputation of Mr Perkins. In 
reporting upon the Geldenhuis Deep property, Mr Perkins, 
according to the Standard and Diggers’ News, states that 
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3 11 
‘ although some exceedingly high assays have been 
_ obtained, as far as can at present be judged, the rock is 

of the normal value now being mined from the Geldenhuis 
| Estate. . He does not see anything to change his 
' estimate that the deep levels will yield: ore of about the 
_ same: value as their corresponding outcrép companies, 
and sufficient work has not yet been done to formulate any 
theory.that the gold-bearing strata:will be found richer 
in. depthi, So far as present indications go, there is 
nothing to justify such an assumption. On the other 
hand, developments in deep level mines have certainly’ 
proved that the reefs retain the evenly auriferous nature 
which usually characterises them nearer the surface. 
Taken altogether, it would seem that the conditions of 
deep level mining, so far as the continuity and gold 
contents of the reefs go, will be entirely normal—that 
is, there is at present no reason to be unduly elated 
or depresssed with the future of deep level properties.” 

' 


Copper and Tin.—During the past year both copper 
and tin have been quoted at such low, prices that} the 
profit margin upon production has been anusually small. 
The stocks of copper in England and'France, at ‘the 
close of 1893 were estimated at 47,295 tows, and the price 
for G.M.B. metal was £42 15s. At thejend of June;the 
stocks had increased to 50,072 tons, and the price had 
fallen to £38 5s, the lowest price touched in that month 
having been £37 17s 6d. With the, passing of jthe 
Wilson Tariff in the United States; the shipmente of 
American copper, which had been mainly instrumental 
in the piling-up of stocks from August,’ 1893, onwatds, 
were considerably reduced, with :the result that %the 
price of copper advanced to over £42 per ton. , Lately, 
however, the demand for the metal hias been very slack, the 
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Increase or Decrease in 
Total Revenue in the Three- 
Quarters ending De ember '31 
13094, as compared with the 


























Paid $ Paid corresponding Period of the 
Paid into to the Total Paid into to the preceding Year. 
the Local Revenue. the Local 
Exchequer, | Taxation Exchequer, Taxation ao cece ahi 
Accounts. Accounts. Increase, | Decrease. 
£ £ £ £ £ 
caisshaceneotcasdaadaa ancien 14,772,000 139.449 136,694 340,245 sat 
BID. sacnccunewovestencespocestecs 19,190,000 3,228,134 (22, 3,238,208 790,074 Sis 
BORMAMB cc ccccccrccscvecerccocsceee 230,000 1,553,030 1,615,059 1,074,029 | a 
NAR Vinssans ce seooeeuenses 40,000 ove sel 25,000 
House Duty ......c.cseeseeeereees 373,000 eee 47,000 | a 
and Income Tax 4,199,000 423,000 | ‘ia 
Ssbiadecaubperdiaseuseed 7,420,000 100,000 Bi 
Telegraph Service _............ 1,955,000 ,v00 a 
Crown gicviessnenpiianss 325,000 isis sie 
Intereston Purchase Money 
of Suez Canal Shares, &c. 218,630 6 eee 84,665 
Miscellaneous —.........-++.004-. 1,346,901 ses \ a 139,43 ‘ 
ROD sak iinsanubtaescisees 59,060,531 4,920,613 61,930,319 4,889,96: 20,280 2,948,801 109 465 





An Account showing the Recerers into the Excnequer in the Quarter ending December 31, 1894, the Issuns Our of the same 
the Guanene on the ConsoLipaTED Funp at that Date, and the Surpius or Dericrency of the Balance in the Exchequer 


on December 31, 1894, in respect of such Charges. 














£ 
into the Exchequer, as shown in Account I. ..... .......6. 22,418,128 Net Deficiency cf the balance in the Exchequer to.meet the eharge on 
poo wens as an nn in aid of Ways and Mean8s.............0..+ 2,300,000 the 30th September, 1804, as per last account .J. ....... esse cadforeee 
Ad re -- £ Amount is ued to repay Adva: ce in ad of Ways and Meamm...,.....4..... 
For Bullion... 0. .....ccsscoossesersercenseecescveceesernesssesesserees 375,000 Amount aputes out of Revenue to Supply Service’ 2......00' s+ sAerees 
For Sardinian LOam .......0..4 sess ssserseesesennensceenesenersnes $1,240 Fund Charges for the Quarter to 8 st D.cember, 
406,240 viz, :— gt ey 
Money raised by creation of debt— j 
For Redemption aareee alas resin eiison seater — “ to ~ . 
Under the Telegraph Act, 1892 wesssc.ee o. cereseserseeenereneee 4 526,100 Inside the — esate ; 59.80 ~ arama» 
; oo 66,202 r Cdngol Fund Serv + 104,822. oot . ‘ 
ere std toed Sethe tates ccbel Expenditare— : . 4 
: 25,737,085 | Unar ‘Ne Telegraph Act, 1892......... 30,00 es a. 7 
Deficiency to be met niccorcccssccercce covsesce-serevesorscsecrenecesseere sesseesessee 93,058,110 - ' f 
*'Tnis deficiency is in respect of the charges 3 For purchase of bullion for coinage CMO ads 5 
remaining to be pa'don the3lst December, we Unfunded - ssopn ye 
as shown on the uther side of the account, £ For Hedemption pur poses ..,....0.reecre-ee fs ooeke 
After the balances in the Exchequer at j 1468,35° 5,265,192 
the Banks of Eng and Ireland have ar ee | <a 
i Ci acaderssncatenn aptnchianneps 1,711,082 : tae, 3 
8,554,110 ‘5 (, 
The yy in Great Britain is ......... 774,260 : 
Bat quarters in Ireland of......... 320,80 as 56 
Net deficiency as above ecbctecesecsee 8,554,110 ; ‘ ? : | 
>. 2 See ‘ bo e + ‘ as > ; 
29,291,175 ene 





Net Increase £2,829, 136 Net Increase, £240,708 
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_ |} deliveries in this country and in France during December 
,} || having been 9,470 tons only, against fresh supplies: of 
‘’ 1} 11,839 tons. The stocks thus increased to 54,664 tons, at 
the close of the year, a higher total than at any time since 
March, 1893, while the price receded to £41 per ton, and 
| |} would have gone still lower but for the hopes that the 
di holders of the metal entertain that there will be a fresh 
_, }}arrangement for restricting supplies, and thus advancing 
. |} 'the market value of the metal. A couple of months ago 
it was stated that a representative of the i 
American producers had arrived in this country, with 
powers to pledge his principals to a reduction of their 























































(a output ; but the negotiations apparently hung fire, though 
if the American producers are practically masters of the 
th situation. The imports of American copper into Europe 
ha in 1893 amounted to 77,414 tons, the monthly receipts 
{ having increased from under 2,000 tons, while the last 
rit restrictive arrangement was in force, to an average of 
it about 11,000 tons per month in the last four months of 
f the year. In the past year the imports from America, 
‘i amounted to 71,880 tons, the receipts during the second 
ii half of the year having been comparatively small: about 
“iH 6,000 tons a month. In 1892, however, the receipts of 
i American copper only amounted to 37,369 tons, or only 
i about one-half the average of the two subsequent years. 
dl The following figures are from the statistics issued by 
if Messrs H. R. Merton and Co. :— 

2 
A Dec. 31, | Dec. 31, Dec. 31, Dec. 31, 
t 1994." | 1¢93.'| 1892.°| 1991. 

i Stocks in England & France:— Tons. | Tons. | Tons. | Tons. 
a Liverpool and Swansea, 

‘i Chili bars ..........00..0004.0. 36,106 | 29,069 | 30,993 | 26,366 
# Liverpool and Swansea, 

4 Chili ingots .................. §09 | 458 262 31 
“ Liverpool and Swansea. 

it Chili ores & Regulus (fine) 22 | 489 | 15 611 

tf Liverpool and Swansea, 
bi ts other stuff (fine) and Eng- 

‘} lish copper .............04.44 6,872 | 5,253 | 8,723 7,470 
i London (including landing)| 5,669 4,733; 7,672 9,385 
1% Stocks of fine copper in} ) 

iit Havre, Rouen, Bordeaux,|'-1,286 2,745 3,080] 8,781 

| and Dunkirk |......0...0+:. | 

t 50,764 | 42,745 | 50,745 | 52,644 

| Advised from Chili by mail 

and cable, fine copper ...... 3,000 | 3,700 | 4,050 | 2,700 
Advised from Australia, by | 
mail and cable, fine copper... 900 | — $50 950 7 

. | 54,664 | 47,295 | 55,745 | 56,044 
ws Price pf Chili bars and 

H G.MjB.'s, perton ,. ...| £41 | £42 15/ |£46 17/6) £46 15/ 
ie ‘|| Apart from a spurt of activity a few months ago, induced 
i ||| by the spgculative purchases of some French and Dutch 
* 


operators; tin has rerhained in a very depressed condition. 
The a ET os ee a the Straits Settlement, 
encour: y the price of silver and exchange, have 
sonny an unprécedentedly large scale, while the 
demand at home and in the United States has been 
greatly restricted. During the first half of the year 
stocks. increased somewhat rapidly, the accumulation 
naturally being accompanied by a decline in the price to 
under £65a ton. It was at this point that the continental 
“hy \|| Speculators stepped in, their purchases, estimated at about 
dp -,}},.10,000 tons, lifting the price to about £74 a ton. It soon 
,|| became apparent, however, that the gamble must fail, 
for consumption; | small, became smaller 
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already very 
| still, and by.the end of the year the visible supply of the 
metal had increased to 24,337 tons, comparing’ with 
14,461 tonsa year previously. The quotation the 
metal has dropped to but little over £60 a ton, with the 
result that tin-mining operations have been greatly 
reduced in’ Cornwall, entailing great distress amo 
ets wh, in the gay eof are paid exceedingly 
w rates of w It will thus be seen that t - 
lan el a7 
been of very great 
especiall 
home in 


inj 
ustry. 
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in 1894.—Theofficial returns of the 
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y restricting the demand for tin, has 
ury to the trade as a whole, and 
to what remains of a once highly important 





use show that the total clearings 


Rn re a ee at cael 


(January 5, 1895. 


during the ear amounted to £6,337,222,000, which 
is aio 701000 ae than the total for the previous year, 
and is, in fact, smaller than in any year since 1887. A 
comparison with previous years, including the totals 
for special days, is given in the following table :— 
































~) On Fourths| On Stock | On Consols 
Total for of the Exchange Settling 
Che Teers. Month. Acct. Days. Days. 

1894......| £6,337,222,009| £261,547,000| £964,455,000) £301,448,000 
1893......| 6,476,013,000 084, 1,002,664,000} 300,478,000 
1892...... 6,481,562,000} 960,422,000) 1,022,764,000| 299,405,000 
1891...... 6,847,506,000| 264,501,000} 1,087,403,000] 314,807,000 
1890...... 7,801,043,000! 289,107,000} 1,416,543,000| 358,598,000 
1889...... 7,618,786,000} 290,117,000| 1,388,842,000} 351,690,000 
1888...... 6,942,172, 271,091,000} 1,252,466,000} 332,470,000 
1887...... 6,077,097, 256,469,000} 1,145,842,000) 297,199,000 
1886...... 5,901,925,000| 215,519,000) 1,198,557,000| 263,497,000 
1885...... 5,511,071,000} 221,873, 935,084,000] 249,327,000 
1884...... 5,798,555,000| 242,659,000) — 969,623, 268,352,000 
1883...... 5,929,404 000] 239,080,000) 1,058,703,000) 254,620,000 
1882......| 6,221,206,600| 238,150,009 1,228,916,000| 278,387,000 
1881......| 6,357,059,000| 253,133,000, 1,383,430,000| 278,864,000 
1880 ..... 5,794,238,000| 236,809,000, 1,151,867,000} 255,224,000 
1879...... 4,885,937,000] 213,348,000, 842,937,000) 225,381,000 
1878...... 4,992,398,000] 217,753,000] 795,443,000) 227,241,000 
MPT 50 5,042,383,000| 232,630,000, 744,085,000) 228,254,000 
1876...... 4,973,480, 225,936,000} 761,091,000] 225,948,000 
IBTE....2. 5,685,793,000| 245,810,000, 1,043,464,000| 251,572,000 
1874...... 5,93,572,000} 265,427,000 1,010,456,000| 260,244,000 
1872...... 5,916,452, 256,899,000} 1,015,959,000} 246,922,000 
1871...... 4,826,034, 211,095,000| 806,356,000) 210,647,000 





The clearings on Stock Exchange pay-days and Fourths 
ofthe months are each smaller than the corresponding 
totals for 1893, the Consols clearings alone showing an 
increase. The latter result was to be expected from the 
great flow of money into first-class investments, which has 
been a prominent feature of the past year’s business. 
Although the volume of bankers’ clearings is to some 
extent an indication of the state of trade, it is not an 
absolutely reliable one, since it may be affected by circum- 
stances independent of the activity or stagnation in busi- 
ness. In times, forinstance, when money isso exceptionally 
cheap as it has been recently, there is an inducement 
for traders to secure the discount for prompt payment, 
instead of accepting bills, and it must be remembered 
further that during the past year it has been possible to 
effect the transaction of a much larger business for a 
given sum than in previous years, owing to the heavy 
fall in the prices of commodities. Taking the clearings 
for what they are worth, however, they are not so 
discouraging as an index of the present condition of 
business as at first sight appears, since if the last half- 
year is taken separately, a much better comparison is 
shown with the corresponding period in 1893. This is 
brought out in the following statement :— 





000's omitted. 
Total Clearings. ock Exchange Pay-da 
Bank Clearings. § |_——————___—_-_—__---—__ tee . — =. 
Inc. or Dec. 








Inc or Dec. — 


Guatneltadies 3.167188 134,944! ao | aoeiss |— seer | ints 
July to December ..., 3.170,034 |— a 017 | 806302 |+ 19: 
3 


034 806,302 |+ 19288} 396 
Total for year...) 6,337,222 |— 140,791 38, 














217 | 964,455 |— 3 


38,203} 381 














Conso!s Pay-days. Fourths of the Month. 
Sie anc, or Dec. Inc. or Dec. 
é £ ot “2 Te * 9 
January toJune.,....) 145,219 |— 12466| 790.| 133061/— 4 32. 
July to December...| 156,229 |+ 13,436 | 9°41 er aae mee eee 154 
Total for year...) 301,048|+  970| 032 | 261547|— 6637’ 244 





A process of recovery has thus, it is evident, been taking 
— in recent months, the more remarkable instance 

ing the growth of Stock Exchange business, in which 
the clearings for the first half of. the year showed a 
decrease of over 11 per cent., and in the second half an 
increase of upwards of 4 per cent.,as compared with the 
eres periods of 1893. The larger clearings on 
Consols pay-days, have, it appears, been confined to the 
past six months, the first of the year showing a 


reduction of nearly 8 per cent., as compared with 1893, 
en nee ee ee an increase of over 9 per 
cent, 
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The Foreign Trade of India.—From theIndian Tradeand 
Navigation returns, it appears that there was some falling 
off in imports for the month of October, the total value 
being Rx.6,984,400, a decrease of Rx.593,500, or 7°8 per 
cent., as compared with the corresponding month in 1893. 
For the seven months of the current fiscal year, the value 
of the imports of merchandise reached a total of 
Rx.41,687,800, which was Rx.459,600, or 1-1 per cent., in 
excess of the total for the like period in 1893. The exports 
for the month show a very considerable expansion, the 
total amounting to Rx.8,545,400; ‘and the increase to 
Rx.1,317,100, or 18:2 percent. For the seven months, the 
merchandise shipments were valued at Rx.62,181,100, 
being an increase of Rx.3,988,900, or 6°8 per cent. The 


total trade for the seven months, including imports and ! 


exports of the precious metals, compared with the cor- 
responding period in the two previous years was as 
follows :— 
SEVEN MontTus, APRIL to Sere trnenen. 
1893. 





189 1892. 

Rx. Rx. Rx. 
Merchandise ............. 41,687,800 ... 41,228,200 ... 36,316,400 
GE sid ink weidie: 1,204,100 1,862,700 ... 37,400 
NOE. dassiieeisdcoxkeseis 4,699,200 9,695,600 8,740,400 
47,591,100 ... 52,786,500 ... 45,994,200 

Exports. 

1894. 1893. 1892. 

Rx. Rx. Rx. 
Merchandise ............ 62,181,100 ... 58,192,200 ... 57,359,300 
her eed 4,517,300 ... 1,145,300 ... 3,463,300 
I cna hrtenaared eta sa 1,126,100 ... 1,203,700 ... 1,983,500 





67,824,500 ... 60,541,200 ... 62,806,100 
The * balance of trade ’’ in favour of India is thus shown 
to have been larger than in either of the two previous 
years, the excess of exports over imports being 





Rx.20,233,400, as compared with Rx.7,754,700 and | 


Rx.16,811,900 in 1893 and 1892 respectively. The 
larger balance as compared with 1893 is accounted for as 
to Rx.5,000,000 by the greatly reduced importation of 
silver, while there was a growth of Rx.4,000,000 in mer- 
chandise exports, and of Rx.3,400,000 in the shipments of 
gold. As regards the merchandise exports, the gain was 
mainly in shipments of rice to Egypt and South America, 
opium io China, and jute to the United Kingdom. 
Other prominent features of the exports to this country 
were a decrease in the value of the wheat shipments and 
increases in tea and wool. There was an increase of 
nearly Rx,i,000,000 in exports of cotton yarn, mainly in 
the trade with China and the Straits Settlements. A 
falling-off is shown in the export of raw cotton to all 
the European countries except the United Kingdom and 
Italy. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 


— Hon. Thomas, second Baron Denman, late of Stoney ct 


Rom, Dekiyibalae (o.iieb sii .ois cis .cscvbdbsoddericees covdsoded 

Dame Elizabeth Cooke Mellor, late of 16 Sussex square, 
STINT 5. siniusesdakBbieeaseebpeieaiiahnnpsnassltwnninspiiaatises can 7,658 
Mr John Henderson, late of 2 Arlington street, Piccadilly 182,000 
Mr William Jeeves, late of Bancroft, Hitchin, Herts..,...... 90,000 
Rev Jacob Joseph Marsham, J.P., late of Shorne, Kent ... 
Mr Arthur Fane Hobhouse, late of The Whim, Weybridge, 
Mrs Caroline Carey, late of 17 Belgrave road .................. ‘ 
Mr Edward Johnson, J.P., M.P., late of Farringdon House, 
RODE ANNE i iiosii iii iS. eke R dee deks.dddbida teks idctwincldaor’ 


PEER OTOH EERO E HERE ETE OEEE EEE O EEE EEE TOE SHEET ESSE SEE SE SESE EES 


Mr. Francis Sherard Chichester, late of Hurstbourne 
Prior, co. Southampton ~ ..............ssscessssccessescceeessee oa 
Mrs Annie Hooton Murray, late of 16 Bryanston square 
Mr Thomas Bush Saunders, J.P., late of The Priory, 
Bradford-on-Avon, Wilts .............:0se04 heaiinabssaniitedineantae 


7,228 


- Te De Beers Diamond Company has declared its half- 
yearly dividend at the usual rate of 25 per cent. per 
annum for the six months ended December 31st last.. 


It is’ stated that the revenue, ‘including the diamonds } sotei 


on hand,” amounted to £1,492,000, and the expenditure 


|| to £869,000, the net t, after providing for interest 
and sinking fund on pinaoenes and all other obligations,’ 


having been £635,000. This is irrespective of the £276,666 
brought forward six months ago. The dividend absorbs 
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48,000 | 
28,000 | 


28,000 . 
20,000. 
9,872 





£493,750, so that if the diamonds on hand realise the 

expected price, there will be about £142,000 to add to the. 
balance forward. Upwards of 3,000,000 loads of “ blue” 

are reported to. be on the floors. At the present price of 
De Beers’ shares the yield is equal to. just over 6} per 
cent. 


_ Hrruerto the great bulk of the gold obtained from the 
Rand mines has been raised from: comparatively small 
leaders of quartz, and not from the main reef itself, the 
latter having been considered too poor to yield profitable 
results. Lately, however, some of the more important 
companies have been making test crushings from the 
Main Reef proper, and with fairly good results: The 
South African Mining Journal, writing on this: subject in 
its issue of December 8th, says :—‘ We: have had the» 
‘Robinson test crushing of 1,250 tons of Main Reef, 
yielding 7 dwts from milling and concentration, with a 
probable 24 to 3 dwts to be recovered by cyanide treat- 
ment. We have the Meyer and Charlton treating Main 
Reef to the extent of three or four hundred tons monthly, 
whilst that quantity will be considerably increased when 
the new plant is at work. And’ now comes the 
welcome intelligence that the Main Reef has been tested 
at the sixth level of the City and Suburban’ mine, 
showing 5 ft thick, and assaying 8 or 9 dwts to the ton. 


‘It is evident that if the payable value of this body in 
‘depth should be proved in # few more cases, the ‘life’ of 
outcrop mines, will, in the first instance, be considerably 


extended, whilst the deep levels will have a problem 
more satisfactory than ever to tackle.” 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, January 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
dom. 2805, Dec. 27, 1894. Jan. 4, 1894, 
e e 
Capital of the Bank. ......... 182,500,000 © ... 182,500,000 O .,, 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
LOBT): - Gi spicardesensscccrens 8,002,318 54 ... 8,002,313 64 ... 8,002,313 54 
Reserve of the Bank and its 
Dranches........... ss... 29,105,750 14 .. 22,306,750 14 ...  22,105,760.14 
Reserve of landed property 4,000,000-0 ... 4,000,000 0 .. 4,000,000 0 
Special reserve.........ee-reeee 8,407,444 16 .. 8,407, 16... 8,407,444 16 
otes in ees sac seeee B,879.215,530 0 .,. 3,482,571,0056 0 ...8,612,057,485 6 
Interest on securities trans- 
ferred or po ogee ea 24,555,406 69 ... 12,601,257 4S ... 27,944,067 &8 . 
Bank notesto order, ta 
payable at sight, wai * ., 94,541,068 87 ... 34,928,215 62 ... 87,784,817 26 
it i 
eee i. nfs . 144,978,760 38 ... 187,743,888 04 .. 121,026,499 s 
Current’ accounts, Paris... 410,030,199 18 ... 493,406,160 03 ... 338,538,183 
Do branch banks............ 77,980,028 0 ., 64,707,507 0... 60,459,861.0 
Dividends pageble cersseseesse 8 957,007 25... 10,485,501 25 .. 10,417,008 25 
os sek ve 750,677.88 .. . 267,655.46 .. 1,257,678 68 
iscounted the , 
mas ore detéderedecectissdede 782,287 40... » 792,837 40... 1,022.57 Z 
BUNATICS faicessecessevvvenessoceee 79,820,287 2 oe 60,983,686 36... 26,801,290 





— eee eee ee —— ee eee -—— 
seseenseeee 686,916,750 46 ... 4,571,802,000 88 . ..,6,456,244,769 14 
‘ 


eee ne 


| 


i 


Tota «..... 
; CREDITOR. ty ohh 
| Oash in hand ranob t ¢ f=. @ ft 
| Cash in hand andin oramcb . |. 73 97 .. 9,811,5401885 37 .'2,967,700.908 85 
eens 204,236 60... 99,829 OF ww 91,061 69 
Commercial bills discoun . 
at Paris not yet due ... 227,987,965 10 ... 219,741,389:-22 ... 308,238,506 26 
Tressury ee everee bi oie eee ow oo “ee coe 
ee eres ceuastlin 378,577,358 0 ... 277,920,801 © .. 377,630,683 @ 
CP itiee te teu 0. S4igam @ .. 3028,000' 9 
Do in branch banks ....... 43, @ we on 489,200 @ | 
securi -» 141,407,739 2 129,861,040 O01 .., 121,570,904 12 | 
Do in pablig eeourities wep saav. 0, 158,187,720 0 ... 180,906,096 0 
soreness Se Oats 
ventions, une 10, . ‘ 
and March 29, orn 40,000,000 - 140,000,000 0 - 140,060,000 o- 
stock reserv. 14 ... 12,980,750 14 ., 1 760 14 
1a fo 12 0G Te Mm SgreeTiaod 28 | 9Os0meo8S 58 | 
mae mre — 160,000,000 0 .. 100,000,000 0 ss 100,000,000 a. 
and ture of the 
one a ce 19,154,317 68 ... 19,143,604 g3 ,., 13,710,087 0} 
Expenses of mai wi 44,922 10 _ “ Tees ett 
Bandrics.........cccccvvtevee 87,927,006.48 ... 90,088,588 74 ... 19/700.870 48 
Gb Totad’ .ocectisveeeenee. 4/086,018,750 46  «. 4,571,892,090 88 


s+, 456,944,769 14 it 
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The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. France. 
ERRBTIRED cco coscedvee ecvcensentananecessonosecsoconesccceces oo WOR OIR ESS 
Advances on securities........0.+-+0:+++-+. + sees 14,035,873 
—— 42,765,128 
Private deposits ......ccc-cecerenres oo-eee ereescee ee ceenenees 70,103,445 
OGD  cocccvcvscosisen 6,704,412 


Large demands have been made on the Bank in the 
form of discounts, advances, and withdrawals of Treasury 
and private deposits, the result of which has been an 
increase of nearly 200 millions in the circulation. The 
note issue of £147,168,621 is, I believe, the largest sum 
yet reached, but there is still a margin within the author- 
ised circulation of £160,000,000. Although there is no 
appreciable increase in the stock of gold, that metal has 
been received from London during the week, and more 
is on the way ; but the Bank has parted with coin for the 
New Year’s business and for coupon money. It is said 
that the Bank, which holds a large quantity of bullion, is 
about to have a portion coined, and has made arrange- 
ments with the Mint. A sum of about tea millions 
sterling is mentioned. This was the second day of 
the monthly settlement, and money suddenly hardened, 
as much as 6 per cent. being paid for loans on first- 
class securities in the official market, the rate on the 

coulisse being still higher. London bills were in con- 
|\ sequence offered to increase balances, and the exchange 
declined to 25f 154c. Private discount ruled from 


17f 8c to 2 percent. The cash in to-day’s return was 
composed as under :— 


~-——-January 3.—--—~ -————December 27.——-- 
Francs. £ Francs. 

Gold...... 2.069,236,2332 = 82,799,453 ... 2,969,569,553 = 82,782,782 

Silver ... 1,235,599,642 = 49,423,986 ... 1,241,970,832 = 49,678,833 














3,304,835,974 = 132,198,439 ... 3,811,540,385 — 192,461,615 


The monthly account commenced fairly well, but ended 
disastrously for buyers. Stiff money was expected, and 
arrangements were made in advance for carrying over 
Rentes at 25 centimes, the rate for other stocks and 
shares averaging 44 per cent. Yesterday, however, better 
terms were to be obtained ; the contango on Three per 
Cents. declined to 19centimes. To-day, buyers who had 
deferred their account had to pay as much as 40 centimes ; 
the current rate for other securities was six per cent., and 
on some securities the charge was as high as 10 or 
12 percent. Sales were maa and prices went back all 
round ; but, withsome exceptions, making-up rates showed 
Lo great variations on the previous accounts, monthly or 
fortnightly. French Threes had gained 74c, Redeemable 
\| 1f 53, Three and a-Halfs 324c, Banque de Paris 26f 25c, 


Austrian Fours 1f 20c, Spanish Exterior 50c, Turkish D | 


15c, Lautaro shares 1f 35c, Nitrate Rails 1Of. On the 
other hand, Bank of France shares lost 165f, Suez 7f 50c, 
Egyptian Unified 40c, Italian Fives 20c, Portuguzse 
Threes 80c, Russian Threes 25c, Lombard Rails 2f 50c, 
Southern of Italy 5f, New Tintos 5f. The closing prices 
to-day on securities not comprised in the table below 
were :—Spanish Exterior 73f 20c, Brazilian Fours 75f 40c, 
Portuguese Threes 24f 20c, Russian Consols 101f 95c, 
New Three and a-Halfs 96f 40c, Threes 88f 25c, Paper 
Fours 64f 45c, Cape Copper shares 39f 37c, Tharsis 1165f, 
Ferreira 390f, Langlaagte Estate 106f 25c, Robinson 
194f 37c; Simmer and Jack 340f, De Beers 486£ 25c, 
Consolidated Goldfields 104f 37c, Lagunas 156f 25c. 
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exceptions, a less favourable situation. 








Par. Jan. 3. Dec. 27 
f fc fc fc 
Eastern Railway ...... 500... 948 0 .. 912 50 + 5 50 
Lyons Railway......... . 800 .. 1,413 75 ... 1420 0 — 6% 
Southern Railway ..... 500..1,199 0 .. 1,210 0 —20 0 
South of Austrian Rail, 600.. 23375 .. 2% 0 — 1 25 
BN OOD bn cickicdiedacdes 2 een 5) . 37250 .. 330 0 — 7 50 


Prices on the Paris bourse at the close of 1894 showed 
generally a rise in French Rentes and inter-bourse stocks 
compared with the end of the previous year. Three per 
Cents. rose 3f 324c, Redeemable 2c 25f, while Three and a- 
Half per Cents. were 1f 80c higher than the Four and a- 
Halfs, of which they were the continuation since the con- 
version. Italian Fives have triumphed over the bear 
campaign of the French Press, prompted by political 
motives, and bave advanced from 79 30f to 87f. Spanish 
Exterior have gained nearly ten points on the year; Brazilian 
Fours, 17. Egyptians have remained almost stationary, 
all the issues of bonds being now above par. Russian Gold 
Fours have improved three points, and Threes, a conver- 
sion of which is moreremote, five points. The paper Five 
per Cents. of the Oriental loans of 1878 and 1879 were 
reduced to Fours during the year, and the price has declined 
from 69 to64}. Portuguese Threes have advanced from 
194 to 243, notwithstanding the partial default of that 
Government. The share «lepartment exhibits, with few 
Bank of France 
shares lose 360f on the year from reduced dividends and 
the uncertainty as to the future of that establishment. 
The privilege will expire in three years, and the Bank will 
have to submit to sacrifices to obtain a renewal. Crédit 
Foncier shares have receded 120f from smaller dividends, 
caused by the reductions of interest it is compelled to make 
to its borrowersfrom the competition of cheaper money. 
The difficulties that have arisen between some of the railway 
companies and the Government relative tothe guarantee 
of interest have disquieted the shareholders of all the great 
lines, and shares have relapsed 100f to 150f all round. 
Foreign rails have generally held their ground, and two 
companies show a sensible rise on the year. These are 
the Austrian State lines, which have risen from 645f to 
825f, and the Meridional of Italy, which have gained 60f, 
at 605f. Suez shares have advanced 370f in the twelve 
months. French steamship companies are marked down, 
the Messageries losing 20f and Transatlantics 140f. The 
negotiations between the Paris Gas Company and the 
municipality for a renewal of the monopoly having been 
quite abandoned, shares have dropped 350f on the year. 
There is still a margin for a further dec!ine as the capital 
of the shares is only 250f, and they are still quoted at 
1,050f, while the concession will expire in 1905. 

The new issues during the year amount to an apparent 
sum of 11,771,458,000f, but the greater part consisted of 
conversion. That of the French Four and a-Half per 
Cents. alone amounted to 7,000 millions, and different 
Russian conversions formed a total of 3,040 millions, 
only a portion of which was taken in Paris. Among other 
conversions, loans were 375 millions of Crédit Foncier 
bonds ; 157 miilions of Paris Gas bonds ; the Turkish 
Egyptian Tribute Loan of 205 millions; and Swedish, 
Norwegian, and Danish refunding loans. The principal 
loans for which new money was taken were the Russian 
Three and a-Half per Cents., 379 millions ; a City of Paris 
loan of 200 millions ; and a call of 100 millions on Crédit 
Lyonnais shares. The investments in Gold-mining and 
Nitrate shares cannot be taken into account, as these 
were purchases on the London market, and no issues 
have been made direct on the Paris market. 

A fortnight back the Government made a Cabinet 
— of the passing of a convention with the South 

; nce Railway Company by the Chamber of Deputies, 
and only escaped defeat by a majority of four. The 
Minister of Public Works then said that the matter was 


so urgent that the law must be voted immediately, so as 
to be applied from the Ist J re 
incur the same risk in the aeanty 2 eh neneeene 












ill i Senate, and in presenting the 
Bill in that Assembly, only asked that it mi 
to the Railway Somes : hat it might be referred 


ittee, without demanding a vote of 
urgency. The Bill can consequently only came up for 


ussion in the next Session, and the Government has 
now ordered a judicial investigation into the affairs of 
the company which was all that the minority in the 
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Chamber contended for. A fresh crop of scandals is 
expected, and three arrests Lave been already made. 

The Paris Savings Bank received in 1894 deposits 
amounting to 63,239,997f, and reimbursed 54,881,973f. 
In 1893, the withdrawals of money exceeded the deposits 
by nearly a million and a-half, but the loss was due 
to the panic in the first half of the year. 

The Comptoir d’Escompte had for a long time past 
been charged with the business of the Greek Govern- 
ment in France, and had brought out the principal 
loans, the drawings of which for redemption were effected 
in Paris by the same bank. The drawings have been 
suspended for more than a year, and the Greek Govern- 
ment recently demanded the transfer of the wheels 
containing the undrawn numbers to Athens. The 
Comptoir, having declined to give up the wheels, that 
Government has withdrawn its business from the 
‘Comptoir. 

The commercial modus vivendi between France and 
‘Spain, which was concluded for a year only, to expire at 
the end of 1894, has been prolonged indefinitely, each 
‘country now having a right to terminate the arrangements 
by three months’ notice. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 24. 

General trade throughout the United States during 
the week has followed precedent, in that it has been at 
slack water. The week next preceding Christmas week 
is usually a very light one with wholesale dealers, and 
this year is no exception. 

An encouraging feature is found in the week’s total of 
bank clearings at 75 cities, $1,020,000,000. This con- 
stituted only a nominal increase over the total for the 
week before, but points to a maintenance of the 
moderately large volumes of clearings announced in 
recent weeks. As compared with clearings in the third 
week of December last year the gain is nearly 9 per cent. 
But in the corresponding week in 1892 one of the largest 
clearings totals on record was reported, $1,511,000,000. 
In the like week in 1891, however, total clearings were 
more nearly normal, $1,238,000,000, thus indicating a 
shrinkage during the current week, as compared with the 
week three years ago, of only 19 per cent. 

Price features of the week are less satisfactory, 
most staple products showing merely unchanged 
quotations, or decreases compared with a week 
ago. The most striking reduction in price is that of 
Bessemer pig-iron, which has dropped to $9°50 a ton, 
the previous figures—$10—having been the lowest on 
record. Steel billets sympathised to che extent of falling 
to $15 from the previous quotation, $15°15, and there 
are many interested in railways who are watching for a 
reduction in steel rails. Makers of the latter have 
recently declared that $22°50, or $22°75 is bottom 
price for steel rails, but some large buyers have 
presumed that with steel billets at $15, rails might sell 
at $20, under certain circumstances. The prolonged 
delay in the purchasesof railway supplies suggests that 
certain lines may be waiting to see whether those circum- 
stances will not present themselves. 

The low price of iron and steel in the United States at 
this time is exciting widespread comment, few among 
observersof public affairs and business men generally being 
willing to believe that the iron furnaces and iron and steel 
works have continued to turn out productsat even a nominal 
loss. The fact that the production of pig-iron throughout the 
country at the present time is at the rate of about 
4} 9,000,000 tons per annum, whereas the total production 
|| Of pig-iron for the calendar year 1894 will not be far from 
7,600,000 tons, points significantly to the recent increase 
in output of these metals. As that portion of the public, 
who are in a position to judge, reject the theory that this 
increased output is being furnished at a loss, the obvious 
conclusion is that American iron and steel works of the 
‘|| best grade are able to produce at some profit at the present 
4] lowest prices on record. The signing of a contract with 
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the Bethlehem Iron and Steel Company for the furnishing 
of 1,200 tons of steel armour for Russian cruisers is a 
striking and humorous comment on the importance to the 
iron and steel industries of the United States of generous 
protection. 

Advances in prices of staples this week are prac- 
tically confined to wheat and copper, with a marking 
up of quotations of some grades of shoes. As conees 
production is what may be described as a controlled 
industry, there appear to be practically only two 
products which advanced during the week. The higher 
price of wheat is apparently legitimate, in that it is 
based on continued free exportations from the United 
States, the belief that the enormous available stocks are 
due in large part to farmer’s supplies being correspond-. 
ingly depleted, and to doubts regarding the alleged 
excess of wheat for export from Argentina. Recent 
reports of exports of wheat (flour included as wheat) 
from both coasts of the United States have been larger 
than expected of late; this week the total is larger than 
in any corresponding week for four preceding years, with 
one exception. 

The only visible signs of the tendency to an increase of 
trade at this, a period in which the volume of business 
naturally inclines to decrease, is found in Westbound 
shipments on Trunk line railways, in the unusual expan- 
sion of iron and steel production, and in the increased 
value of the foreign trade during October, the latter being 
about 3 per cent. larger than in that month last year. 
The increase last noted is due, however, to importations 
being about one-seventh larger this year than last, for 
exports fell off nearly 5 per cent. It is worth 
noting that leading increased importations during 
October were of chemicals, coffee, rubber, iron, 
iron, steel, raw silk, and wool, while receipts of 
sugar fell away sharply. Decreases of exports in 
October, 1894, as compared with 1893, in value were 
of breadstuffs, provisions, and oils, while foreign ship- 
ments of cotton, tobacco, machinery, and fruit increased. 
When the returns for ten months of the current calendar 
year are considered, it is found that the total value of 
our foreign trade is not quite 11 per cent. smaller than 
in 1893, importats having decreased nearly 17 per cent., 
and exports a little more than 4 per cent. 

A discussion of the three proposed banking measures 
before the House Committee on Banking and Currency 
for just one week has served to make it plain to all men 
that none of them will become law as originally pro- 
posed, if, indeed, in any form. It is now agreed very 
generally that attempted legislation for a sounder 
currency must constitute only a beginning of the move- 
ment—a school, as it were, in which the public will have 
to be educated before permanent legislative measures are 
to be hoped for. The Bill brought forward by the» 
Secretary of the Treasury is practically abandoned. A 
substitute has already been named for it, although there 
is small likelihood of the substitute becoming a law. | 
substitute proposes to leave out the mandatory provisio 
of the Carlisle Bill, which required banks to take the 
benefit of it by July 1st next, extends the time to two years, 
in which they may take advantage of it, and even renders 
it optional whether they take advantage of it at all. 
Changes are also proposed with respect to maintaining 
the guarantee ‘an and the safety fund, and it is in 
other respects a weaker and more undesirable measure 
than even that brought forward by the head of the 
Treasury Department. It is refreshing to learn, how- 
ever, that the gentlemen who have ee before the 
House Committee on Banking and Currency to discuss 
currency measures, all agree on one point, that legal 
tenders ought to be got rid of, or, as the phrase would 
be on this side, that the legal tenders must go. | 

There is little likelihood of that ideal being realised ds 
the outcome of the present uprising of public sentiment 
in favour of sounder currency, but it is to be tted 
that in these, the latterdays of the Cleveland Adminis- 
tration—an Administration, by the way, very hea 
discredited among a large proportion of the Dem 
party — some one among the powers that be 
not able to rise to the occasion with an act of | 
genuine statesmanship. If President Cleveland and | 
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Secretary Carlisle could read the handwriting on the wall 
and see the great light, and issue $200,000,000 in Govern- 
ment bonds at 2 or 3 per cent. to run twenty years, 
and passa law calling for and cancelling $4,000,000 
worth of legal tenders a month, the would have solved 
the banking and currency problem for the time. Such a 
measure would not interfere with a Permissive Banking 
Bill, one according to the terms of which banks mi ht 
deposit legal tenders as a basis for circulation, &c. Neither 
would it abruptly destroy the national banking system, inas- 
much as $200,000,000 of Government bonds,torun twenty 
years, would be available for the prolongation of the life of 
the latter. A law calling for and cancelling $4,000,000 of 
legal tenders a month would make the position of the 


or the yellow metal, no consignees, so far as is learned, 
offering premiums for shipment. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, January 2. 
Although it has been disturbed by unfavourable reports 


from Vienna, and by the customary adjustment of 


bability that business will develop further, as it has done 
during these last two or three months. Moreover, a 
certain class of bear operators has just been taught a 
lesson. Mr Seckel, director of the Bérsen Handels 
Verein, having lost heavily through bear operations, 
carried on for a long time, has committed suicide. 
addition to his own means, he has lost about one million 
marks belonging to the concern managed by him. The 
latter will not be able to pay any dividend this year; the 
reserves are not intact. However, the assets appear to 
correspond to the nominal capital. The quotation of 
the shares declined about 27 per cent., and possibly the 
concern will go into liquidation. Institutions like the 
Borsen Handels Verein encounter nowadays serious 
difficulties, arising PT from the concentration of 
business in the hands of the stronger concerns. 


to 2 per cent., but there is every indication that the 
easy condition of the money market will not be inter- 


strong. Investments, particularly in loans, are smaller 


declines, is larger than ever at the close of the year: 217 
million marks hig 
million marks hig 
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Throughout the year 1894, foreign ng 
leeoar” of this market, and specially facilitated gold 
imports from London. 


ment of the market for the 3 
January, 1894, they were quoted 85, and on December 29 
they were on the list with 
probably bring the conversion of 
there are weighty arguments against such an 


imparted ‘fresh impulses to the 
and this is reflected in the receipts from the stamp tax, 
which are thus recorded :— 






j : 1893. 1892. 
United States on the currency a plain to all men. —— ay Marks. 
It is not so much a necessity that we cancel the legal MARRIED once ccoosnane 584,038 ... 213,057... 475,89 
tenders at once as that we display the disposition to have February ............... 428,943 ... 584,707 ... 231,121 
! i EGU? gnci occ sccccteet 820,688 ... 599,459 ... 468,627 
them cancelled and actually begin and arrange to ooo © See 808504. 250,800 
STeuney hp work Of combeliace. Mey  snahiot "2 329/982 1. 298,659 
Within the past eight days $7,500,000 of gold have so te 924,213 ... 249,165 ... 263,773 
been shipped abroad, which cuts down the United States DN sak eutentcrcaass 520,122 ... 295,233... i 
Treasury net gold surplus to about $20,000,000 from the AUZUSE «0.0... 0eeeerseee 187,376 .. 117,239... ae 
i i September ............ 678,332 ... 191,066 ... 162,492 
maximum after the recent bond issue, and leaves a total ahihee 1.507601. 220,254 |. 251,170 
of about $90,000,000. Moreover, more gold will probably | = November ......-.. 715,918... 231,243... 220,207 
go abroad, because regular trade balances appear to call 


1894. 1893. 1892. 

Tons. Tons. Tons. 

accounts at the close of the year, our market has con- Serap iron.... .......... 64,244 ... 43,960 ... 52,328 

tinued to show a firm tendency, except for bank shares, Angular iron.......... . 112,775 ... 93,089 .., 94,385 

which have declined, because it is thought that the esti- —— eeeeeeeeeereeeens yo rt oe phyee3 

mates of the dividends to be paid by some of them are merereenen a," aaedae  ° ieeees 

too high. Competent judges, moreover, are of opinion Plates ..........c:.c0c-> 73,969 ... 56,501 ... . 47,867 

that this firmness will continue unless there is serious — innate es bite a ae ad = 
trouble at Vienna. The bears, of course, propagate Irdinary iron goods , ves 1, oe »# 

less favourable views, but everything points to the pro- Ragecerinengnetyst) | 16,808 -... TROD... AL/SAS 


coal market. Coal exports during ten months of the year 
are given at :— 


In |) 


The coal syndicate controls about 93 per cent. of the 


output, yet there are symptoms of an over-produc- 
‘tion. 


the same amount as last year. Prices improved but 
‘slightly during the year. 


draft of it has found its way into the papers. The 
' In the open market the private discount rate has risen | 
dependent on the decision of a commission, one-third of 
. ‘whose members have no share in Stock Exchange 
rupted. The position of the Imperial Bank is very business. The issuing firms are to be held responsible 


than last year. The metal stock, in spite of recent 


her than on January 1, 1893, and 252 | 


er than on January 1, 1894. Favoured | debtor is r 
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gn exchanges were in 


i feature of the year has been the develop- 
iol oF tes uate foe fe cent. Imperials. In 


95°60. The new year may 
f the 4 per Cents., but 
operation. 
ear has 
usiness, 


The plethora of ‘money during the past 
issuing 





The reports on the course of trade during 1894 are not 
very bright In many cases the declining price move- 
ment has made progress. The iron and steel trade 
affords many examples. 

In spite of all difficulties, exports of iron and steel have 
increased, as shown by the following table, giving the 
tonnage of exports for the first ten months of the year :-— 





Particular attention is directed to the position of the 


1894, 
Tons. Tons. Tons. 
7,844,186 7,672,594 ; 7,187,475 

The increase in 1894 amounts to about 172,000 tons. 


1893. 1892. 
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The sales of the syndicate during the first nine 
months of the year are stated at 29-9 million tons, about 






Though the new Bill for the reform of the Stock 
Exchange is not yet published in an authentic way, a 


admission of new loans to this market is to be made 


for their prospectuses during five years. During this 


time the issuing firm is responsible to the investor for all 
errors in the prospectus, of which the firm can be 


supposed to have had knowledge, in the same way as &. 
sible to the creditor. 








Bie exchanges, the Bank has purchased during 1894 
1 million marks in bars and coins. In 1893 the total 


ases was 106 million marks, and in 1892 


The official report on foreign trade shows the following 
— of 
only 11 million marks. The amount of foreign balan 
zo a e amount of foreign ces 
| 


figures for the period January Ist to November 30th in 
100 kilogs. cae cg 
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These figures show an increase of trade. Exports of 
precious metals are reported at 4,213 100 kilogs for the 


: eleven months of 1894. Grain, ore, coal, cattle show 
bank rate was 5 per cent. on J anuary 1, 1894 ; it was | increased imports. The growth of exports is particularly 


. to 4 a eae January ed ae to 3 per ea woolen ‘good iron and iron goods, chemicals, machines, 
Sth. € Open marke was on the | woollen 8, grain, and other agricultural products. 
| Sana year 1894, 1-74 per cent., compared with | Exports of cotton linen and silk goods have dediineds 

- i » 4-79 in 1892,%3-09 in 1891, and 3-8 in 1890.| The Chambers ‘of Commerce are collecting material, in 


the last days of the year, but is never- 
theless larger Se 94 million marks than it was at the 
ene toa date last year. The circulation of notes is | 
r by 80 million marks, and the note reserve 
135 million marks than at the beginning of the year. 
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view of probable negotiations with Argentina for a new 
treaty of commerce. 

The Government has sent a Bill to the Reichstag pro- 
posing some fiscal changes. At present ail imports of honey 
pay a duty of 20 marks per 100 kilogs. In future this 
rate is to be applied only to natural honey, whereas 
artificial honey is to pay 36 marks. The present import 
duty for ether is 20 marks per 100 kilogs. The Bill pro- 
poses that the rates for ether, except sulphur ether, shall be 
125 marks per 100 kilogs, if in casks, and 280 marks if 
in bottles, pitchers, or similar enclosures. These 
proposals are made at the request of our makers of 
chemicals, who assert that owing to the high taxation on 
alcohol at home, they could not compete against the 
importers of foreign ether. No change in the import duty 
for sulphur ether is proposed, because it can be produced 
here tax free. The Billalso vroposestoraise theimport duty 
on cottonseed oil from 4 marks to 10marks, on the ground 
that this article is used for the making of artificial butter 
and oil for the conservation of fish. Itis further proposed 
to raise the import duties on perfumes (alcoholic and 
etheric), and to tax such perfumes made at home, like 
alcohol. 

Exports to Bulgaria have grown at a satisfactory rate 
during recent years. Now Bulgaria purposes granting 
special railway rates to companies producing sugar, 
paper, textiles, and earthenware within her borders. 
Exporters to Bulgaria see in this plan an infraction of 
the treaty of commerce, and appeal to the Government 
for intervention. The railway traffic reductions proposed 
by the Bulgarian Government to the companies or 
parties mentioned above amounts to 35 per cent. This 
would give the Bulgarian makers a decided advantage 
over importers. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, Jan. 1. 

The end of the year has proved a trying time for the 
operators on the Vienna Exchange. Speculation was 
engaged in far beyond the means of the market, and the 
rate for loans on securities rose to as much as 20 per 
cent. per annum. The situation was rendered still 
more precarious by the action of the Austro-Hun- 
garian Bank, which in the past never made any 
difference in granting loans on securities to operators 
or investors, but which, now that the Hungarian 
Cabinet has fallen, all of a sudden refused to grant 
operators any credit. Though the Bank’s funds for 
credits were by no means exhausted, operators were 


|| refused loans, even on the security of Austrian Rente. | 


A firm which, among other solid securities, proffered 


| 60,000 florins of Austrian Silver Rente, and a second | 


firm, which had bonds of the Bank’s own mortgage 
|| department, were both refused the loan they asked. It 
is stated that the Austro-Hungarian Bank suddenly 


discovered that the statutes of the German Reichsbank | 
prohibit the granting of loans to operators on the bourse. | 


When matters were at their worst, foreign bourses, 
especially those of Frankfort and Berlin, came to the 


the Wekerle Cabinet had no serious effect upon the 


bourse was due to the firm conviction held that, with 
the large Liberal majority in the Hungarian Parliament, | 
1] it is possible only to change the men, but not to change 


the system. 


The extent to which speculation has again grown is, 
shown by a compilation of the quotations in the price list _ 
j| of the Vienna bourse. This table shows that the price 
of all the securities added together is over a milliard 


higher than it was. 
|| Austria-Hungary’s foreign commerce has also notably 
|| increased, as the following figures will show :— 
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cent. Local Railway debentures for subscription, and it 
is already reported that not only this sum, but the 
second instalment of forty million crowns has been 
completely disposed of. 


be offered during the month of December, and certainly 


i ’ gs t ik . th ee: 
rescue, and the danger was averted. That the fall of, number of workmen's days last-in ma Pe a weak, 





22nd, raises a 
will kindly allow me a few words. 





MILLIons oF FLORINS. 


Total F 
ports. Exports. Commerce, 
1894 (eleven months) ...... 653.7 741°4 .... 1,895°1 
WOR ce 6701... 8055 ... 1,475°6 
BO eisicisccatevendinciiasites 621°8 7227 ... 1,8445 
SOB bs ah cect pacnedsoosewtes 6129 786°7 ... 1,399°6 
SOP akin ninsieetdnecaliaar doce 6107 .. 7714 ... 1,8821 
Wie ikninn di santo dientin aiaitbiignoits 589°2 ... 7662 .. 1,355°4 
SEE cccseboponepagibnnsinuins toh 533°) .:.. TBS .... 18818 
WUE tlawicndedingescsitbetemen 568°6 ... 6729 ... 1,241 
RB iii sass f5cd bia wsitdcdndes 539°2 © 698°6 1,237°8 


The syndicate of the Union Bank on the 15th 
December offered thirty million crowns of Three per 


The success is all the more 
remarkable, because it is not customary for new loans to 


not at a time when money is scarce. Two-thirds of the 
loan was subscribed for in Germany and Holland, but it 
was much in demand in Vienna also. 

The general meeting of the Vienna Telephone Company 
has approved ofthe arrangement with the Austrian Govern- 
ment by which the telephone and telegraph net of Vienna 
passes into the hands of the Government. The manage- 
ment is in the hands of the Government from this day, 
January 1, 1895. 

The Austrian Government has formally protested 
against the differential duty imposed by the United 
States on imports of Austrian sugar. Under the Tariff 
Bill, all sugar from countries where a -premium on 
exports is paid has to pay an extra duty of 1-10th 
cent. Austria, Germany, and France are, therefore, ata 
disadvantage as compared with Russia, and the levying 
of such a duty is held to be a violation of the ‘‘ most- 
favoured nation ” clause. 

One day last week the Hungarian Government deposited 
one million florins gold in the Austro-Hungarian Bank. 
Of the sum that will be paid in exchange, only 54,000 
florins silver were disbursed, and even these were added 
to the Hungarian Government’s account, which now 
reaches the amount of 972,000 fl. 

The directors of the docks in Trieste have resolved to 
give up the regular wine auctions there, and to replace 
them by wine markets, to be held four times every year. 
In these markets only Austrian wines will be sold at 
first, but later on Dalmatian wines also. 

The Austrian Statistical Office publishes an account of. 
all the strikes that took place during the year 1893. ‘The 
table of strikes, which comprises all trades except mining, 
is arranged according to the countries, the branches of 
industry, and the extent and cause of the strike. The |) 
total number of strikes (always excepting mining strikes) 
was 172 in 1893, against 104 in 1892, and 101 in 1691. 
The 172 strikes comprise 1,207 industrial establishments, ; 
and 28,120 workmen took part in them, as compared with | 
half that number in 1892. Ninety-two of the strikes 
occurred in Lower Austria (where Vienna is situated), 
35 in Bohemia, 26 in Moravia. There have been no 
strikes in Upper Austria, Corinthia, and the Bukowina 
or Dalmatia. The cause of almost all the strikes was 
insufficient wages: in 38 cases the workmen tried for 
higher wages, in 20 they struck work to prevent a reduc- 
tion of wages, and in 63 cases they tried for 2 
wages and shorter working hours at the same time. ; 


1893 was 518,511. In 100 cases the strike’ lasted a we: 

in 55 between a week and a month, in 17 cases’ over a 
month. The i of the a wee fas a oe te 
granting of all that was in a8, 
ae? Fn 83 cases nothing at all was obtained by the: 
strike. : Sea 





Correspondence, 1 


GOLD PRODUCTION AND PRICES. | 

TO THE EDITOR OF THE ECONOMIST. ne 

Srm,—The letter of Mr Binns, in your issue of December 
point of interest, on which I hope you 
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The fact is indisputable that during the last few years 
the production of gold has been steadily increasing, with 
prospect of the increase continuing. Whether this 
increase will bring in ere long an era of rising prices is & 
most important and very interesting question. As a 
member of the Royal Commission now inquiring into the 
depression of agriculture, I have given careful coneidera- 
tion to the point. As yet, I am sorry to say, I have had 
to answer “ No” to the question. But at the same time 
I should be very glad of any fresh light which would lead 
me to alter that very unwelcome opinion. 

The chief reason which leads me to fear that we have 
not yet nearly reached the end of the fall in prices is this 
—the demand for gold in recent years has increased so 
enormously faster than the supply. I got out the 
following figures a week or two ago preparatory to the 
appearance of Lord Farrer as a witness before our Com- 
mission, and I confess they very much staggered me if 
they did not his lordship. 

I found that prior to that great ‘leap in the dark” 
taken in 1873, which ended in the total divorce from one 
another of the two precious metals which had hitherto 
for monetary purposes been as one, but two nations had 
gold as standard. These two were England and ber 
Colonies (excluding India), and Portugal. Gold was 
thus the measure of commodities fora population of at that 
time about 47,000,000 persons. To-day the populations 
having gold as standard amount I believe to about 
320,000,000 persons, or very nearly seven times as many. 
And to meet this prodigious multiplication of the demand, 
there was for nearly twenty years no increase of annual 
supply at all, but a decrease. The question I ask myself| I shall be only too glad to be relieved of this fear, if it 
is, Has the effect of this prodigious increase of demand | is in the power of any of your readers by any sound 
anything like spent itself? Looking at the fact that the | arguments to relieve me, for a large further fall must 
fall in prices has been greater in the just expired year | be attended with widespread bankruptcy of the pro- 
than in any of the past, Iam afraid it has not. Who | ducing classes, and with enormous further destruction of 
can imagine how great an effect the multiplication by | capital—I am, yours etc., Rosert Lacry Everett. 
seven of the mouths that eat wheat would have upon the Rushmere, Ipswich. (M.P. for S$. East Suffolk.) 
price of wheat if there were no increase in the production 
of wheat to meet it? When I consider the enormous 
increase of the demand for gold,I marvel, great as the 
fall in prices has been, that it has not been greater, and 
fear that it will be so soon. Even if no fresh country 
goes over to the gold standard, there is the annual 
increase of population of all these millions to reckon with ; 
that increase, amounting yearly to millions, will require 

‘additional gold. If the idea (surely the maddest that 
ever entered the mind of ne of putting the 250,000,000 
of India on to the gold standard is persevered with, 1 
should not wonder to see the price of wheat fall to as 
many pence @ quarter as it is now shillings, and before 
that point was reached all agricultural countries on the 
gold standard would be plunged into bankruptcy. 

_ As we have now a Chancellor of the Exchequer who 
told us agricultural members of the House in the first 
session of the present Parliament that ‘“‘ low prices were 
not the result of any monetary system,” and that to 
suppose ‘‘that the fall in prices was due to restricted 
currency was really in his opinion one of the greatest 
delusions in the world,” and who has since given his 
consent to closing the mints to silver in India, it is not, 
I fear, impossible that the disastrous experiment will be 
tried, though I most earnestly hope it will not. 

It appea's to me that we have no reason to expect that 
an addition to the annual supply of gold for several years 
to coms of 50 or 100 per cent. above the recent supply 
wi'l counteract the effect of an addition to the demand of 
six orseven hundred per cent.! 

It may be said tha population does not measure the 
demand for gold. To this I would reply that where 
gold is staniard, “price” is ruled by the proportion 
existing between ‘‘ commodities” on the one hand 
and “gold” on the other. They are the weights in the 
two scales which have to balance one another. And it 
is probably fair to assume that commodities multi ly in 
proport‘oa to the population requiring and producing 


- So population does fairly represent th wth 
of the demand for the standard metal. Of ro ay if 
the increase of gold does not kee 




















































I wish the statesmen of Europe and the United States 
could be brought to consider the weighty words of the 
Paris Baron Rothschild, spoken at the Institute of 
Bankers in that city in 1870, when change of the 
monetary standard was under consideration. Said the 
Baron :— ‘ 

“The simultaneous employment of the two precious 
metals is satisfactory, and gives rise to no complaint. 
Whether gold or silver dominates for the time being, it 
is always true that the two metals concur together in 
forming the monetary circulation of the world, and it is 
the general mass of the two metals combined which 
serves as the measure of the value of things. The sup- 
pression of silver would amount to « veritable destruction 
of values without any compensation.” 

To me, it seems that this ‘destruction of values ’ 
must continue to go on, notwithstanding increased 
annual production of gold, unless that increase 1s pro- 
portioned to the enormous increase in the populations 
using gold. Ba 

It is also to be remembered that the annual additions 
to standard money in gold-using countries made under 
the Bland and Sherman Acts—an amount latterly equal 
to some £10,000,000 a year, I think—have now ceased, 
and it will take that much annually of the new gold 
simply to stop up that gap. : 

These facts lead me to fear that so far from being on 
the eve of an era of rising prices, we have not near yet 
done with falling ones. If the gold standard for India is 
persevered with, a very large further fall, I take it, is as 
certain as that 2 and 2 make 4. 





AMRRICAN WHEAT. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I have previously tried to end the discussion of 
the wheat question on my own part by a simple statement 
of the facts and an exposure of the errors into which Mr 
Moreton Frewen and Mr William E. Bear have been led 
by their own carelessness. 

I have never made or submitted to the public, either 
in England or anywhere else, the statement of the reduc- 
tion in the cost of moving wheat from Chicago to the 
seaboard, which is imputed to me by Messrs Frewen and 
Bear. It is an invention of their own, which they have 
had either the folly or the audacity to impose upon the 
Royal Committee on the Depression in Agriculture, and 
on the public through your columns. The statements 
which they have imputed to me on this matter have no 
support in truth or in fact. These errors were exposed 
in a pamphlet reprinted from the columns of Bradstreet’s 
in 1887, which ought to have appeared in the London 
Times, to which the articles were sent, but which to my 
surprise the London Times did not print, although the 
attacks upon me in 1887 had appeared in its own columns. 
Copies of this pamphlet were sent to Messrs Frewen and 
Bear at the time. 

Their folly in repeating and imputing to me a statement 
which I never made is equalled only by their audacious 
repetition of the same erroneous statement, in spite of all 
the evidence that I can bring to bear upon them. Ihave 
written a personal letter to Mr Bear asking an apology, 
and should write to Mr Frewen if I knew his present 
address. The charge of error on my part, based on 
these erroneous statements, was unfit to be made. Any 
further repetition of it will be unworthy of notice. 

Boston, Mass., U.S.A., Epwarp ATKINSON. 

December 19th, 1894. 





THE INJURIOUS EFFECTS OF STRIKES. 
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of commodities and of populati Po ue TR,— ou will perform a public service by assisting me 
tion has todo. But, ae on, less gold in propor- | to give publicity 


to the following fact, which I ascertained 


& consequence, prices fall. uring a recent visit to the Continent. 
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During our “great coal strike,” coal was ordered from Ger- 
many ; but though the strike is almost forgotten by this 
time, large shipments continue to be made daily from the 
Ruhr district to our Southern ports, via Emmerich and 
Flushing. They reach the latter port by rail, and are 
carried at the low rate of 15d per ton for the whole 
distance between Emmerich and Flushing, upwards of 
250 kilometres ; at least, so I was told by a district 
inspector. I could not ascertain at head-quarters whether 
this rate is really charged, though I made enquiries ; but 
after all, this is a detail. The main fact is, that the strike 
has been instrumental in making England a steady pur- 
chaser of thousands of tons of coal ‘made in Germany.” 
—Yours faithfully, S. F. Van Oss. 
London, E.C., January Ist, 1895. 


iotices of Wooks. 





THE MAGAZINES. 


Ir cannot be said that the magazines for the opening 
year afford a rich field for comment. Of the three that 
we have selected for notice, the New Review has certainly 
the greatest number of noteworthy articles. The number 
opens with a short story, by Mr George Fleming, which, 
though without either incident or dénouement—ingredients 
supposed to be essential to a story—has considerable 
merit in its vivid presentation of the scene and the 
dramatis persone, of which it gives but a glimpse, and 
yet brings them before the reader’s eye with a clearness 
and solidity too often not attained in a three-volume 
novel. Then there is a short article on ‘‘ The Navy,” 
contributed at the request of the editor by Sir Charles 
Dilke. It is a subject on which Sir Charles is a re- 
cognised authority, and his paper bears all the marks of 
intimate knowledge of facts aud competence to give to 
each its due relative importance. It is emphatically a 
good article, but not reassuring. Sir C. Dilke rejects 
the standard of efficiency adopted, he says, ‘by both 
Front Benches,” namely, that the British Navy should 
be equal to any other two navies in the world ; since, he 
tells us, all experts are agreed that, to retain the 
command of tho seas, which is essential to our 
safety, our fighting ships should be as 5 to 3, 
compared with any two rival navies. But even if 
we accept the standard of equality, he declares that we 
are very far from having reached it; and, worse still, if 
we had the ships and guns to-morrow, we have no 
effectual resources, no plans for manning them, the supply 
of lieutenants, engineers, seamen, and stokers being in 
truth, quite inadequate to man the ships we already 
possess. His recommendation is, single responsibility 
vested in a high officixl, whose reports, untampered with 
by any board, shall be laid before the Ministry, and by 
them before Parliament. Another article which attracts 
notice is ‘‘ Les Sentiments de la France pour l’Angleterre,” 
by M. Emile Ollivier. It catches the eye, if only by its 
be‘ng given in the original French, for a long prose article 
in a foreign language 13 an unusual feature in an English 
review ; but it is still more remarkable by its sedulously 
friendly tone throughout. It is, of course, gratifying to 
be assured by a prominent French politician, not only 
of the absence of all rancour on the part of France 
towards England, but of the benignity, indulgence, 
and forbearance with which we are regarded by French 
national sentiment in the present as in the past— 
and in the future too, if we will but deserve it! 
We only wish that we could accept M. Ollivier’s kindly 
words as a faithful reflex of the sentiments of his 
countrymen in general. Mr Streets ‘‘ Eulogy on 
Charles II.” is clever, and contains a good deal of truth, 
with a considerable infusion of paradox. 

As a man, Charles had many charming, and some 
sterling, qualities; but as a King, his cynical want of 
ae iy sera places him in the lowest rank. It is true, he 

little reason to love England; but England had still 
less reason to love him. 

In the Contemporary, Mr Goldwin Smith’s article on 
“The Colonial Conference” is little more than a 
plaidoirie for his favourite scheme of the separation of 
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Canada from the mother country. Everything said, or 
left unsaid, at the Ottawa Conference helps, in the 
Professor’s able hands, to prove the worthlessness of 
Canada to Great Britain as a colony—everything is @ 
fresh weapon wherewith to rout and discomfit the 
Imperial Federationists. In Canon MacColl’s “‘ Russia and 
England,” the réle of Russia, in the past and in the future, 
is represented as so candid and so benevolent, that one 
wonders that it should ever have entered into the heart of 
man to regard her as a dangerous neighbour. The ‘‘ Recol- 
lections of James Anthony Froude,” by the late Mr 
Alexander Ireland, are more interesting than such 
reminiscences usually are. Mr Walter Marsh has an 
article of some value on ‘‘ The New Secularism ; ’’ but 
it is against its tendency to impose its opinions by 
physical force that he principally inveighs. For Socialism 
in itself, he seems to have some sympathy, for he thinks 
that, if enforced by moral suasion alone, its truth and 
justice could not fail to recommend it. 

There is, from our point of view, unusually little to 
notice in the Nineteenth Century. Perhaps the best con- 
tribution in the number—though the subject is certainly 
not one of vital interest—is ‘‘ Defoe’s Apparition of Mrs. 
Veal,” by MrG. A. Aitken. The main interest lies in the 


fact that, after the lapse of so many years, the true | 


history of this early work of Defoe’s should be discovered, 
and that it should prove to be the direct contrary of the 
belief universally entertained till now. ‘ The Apparition 
of Mrs Veal” has always been regarded as the most 
transparently improbable of Defoe’s clever matter of 
fact fictions ; whereas it turns out to be no fiction at all, 
but an accurate transcript of a ghost story current at 
the time, and attested by better evidence than are most 
ghoststories. Mrs, Veal herself, and all the other personages 
who figure in the story, were real people, whose births, 
deaths, and marriages can still be verified. Not aname 
has been changed, nor an incident falsified. It is a 
curious instance of the minuteness and patience of 
modern literary research. Another paper that deserves 
mention is ‘‘ The Paintings at Pompeii,” by Mr H. A. 
Kennedy. He tells us that by far the most valuable 
frescoes are still in situ—painting compared with which 
those preserved in the Museum at Naples are mere 
inartistic daubs—and that these priceless remains of 
ancient art are rapidly perishing from the effects of 
weather, and the devastation committed by holiday 
tourists from Naples, against none of which causes of decay 
have they any protection. ‘The Triumph of Japan,” by 
Professor R. K. Douglas, is but the recapitulation, in 
somewhat inflated language, of the history of the relations 
from the earliest times between Japan, Corea, and 
China—a story that has been often told since the out- 


‘break of the present war. 


NEW LOANS AND NEW OOMPANIES. 


The rew issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 


First 
Capita! Payment Further 
seen Thereon, ee his 
Amount previously subscribed... Nil. 
Issues of the week— 
White Feather Unitet Gold Mines 
(ix). BE Cente sc: > nsasaisvdiderts oe. MD scien 6,250 . 43.750 
North C cesnsGold Mine (L.), £1 8h, 29000 ....... 1.460 . 27,550 
Harrogate Corporation 3 % stock. .... 176,052 ....+ 869 .. 167 422 
Tasmanian ‘ovt. 35 % Insc-ined stock 444,400... 22 220.1000 422,180 
Empire, Liverp.ol (L.), £10 share 25.000 ssss00 5,000... ,000 
secapiene i ox Dabent i BRO: scotse 5,082.44. 9,160 
achinery Trust 5 res 
#10 oon Sake agen TS ossote 6,000 ...... 45,000 
South-West Africa (L.), £1 shares .., 200,090 ....... 25,000 ...... 175,000 
. » 956,702 16,632 910,010 
"Susanne ot 
Total su year— 
SODG: Dictinntise sti ecciben sonntdirenaprdls: &.qusaebildeaedtienstaeuepiinig 91 834 505 
1893 . * oo 49,141, 88 
1892 ad sanian “ 81 137,100 
TODL:  ~ secocdccncensssauisivespaigonreasatligs "06 agpeedgietiiannesntpnionnie 04 594. 


We have received the following prospectuses :— 

Tasmanian Government.—The London and Westminster 
Bank are instructed to receive tenders for an issue of 
£750,000 Tasmanian Government 3} per cent. Inscribed 
stock. The loan is to be raised for public works, and for 
the redemption of 6 per cent. debentures, amounting to 
£305,600, falling due in 1895-6, and 7, and also for the 
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repayment of Treasury bills raised for the prosecution of 
public works in anticipation of the issue of stock. The 
revenues of the colony alone are liable in respect of this 
stock and the dividends thereon. The minimum price of 
issue is 96 per cent., and tenders must be sent in not later 
| than two p.m. on the 8th inst. 
; Machinery Trust (L.).—This is an issue of £50,000 ; 
& _— si First Mortgage Debentures (being part of £220,000 
authorised to be issued, and ranking pari passu), repay- 
| able at par on June 30, 1901, or earlier, at the option of 
the directors, on giving three months’ notice, but no 
debenture can be redeemed earlier than June 30, 1895. 
| The prospectus states that, under the trust deed, the 
security for the present issue of £50,000 debentures is 
uncalled capital, amounting to £65,158, of which £5,217 
a is now on deposit in the Trust’s bank in the trustees’ 
iy names, having been paid in advance of calls since the 
date of the execution of the trust deed. It is stated that 
the Trust has already an annual income from rentals of 
machines alone amounting to £8,800, which is constantly 
increasing. 
South-West Africa Company (L.).—This company has 
uired under the Damaraland Concession mineral 
rights over 14,000,000 acres in the German Protectorate 
of South-West Africa, the right to select freehold land to 
the extent of about 3,000,000 acres, to construct railways, 
and other privileges. The capital is £500,000, in shares 
it of £l each, of which 200,000 shares are now offered for 
Hi subscription. About £58,000 has already been subscribed 
and paid up, and the further capital is required for the 
4 purposes of development and the attainment of the 
4 various objects of the company. The prospectus states 
that, looking at the extremely moderate capitalisation of 
the company, the vast extent of its rights, the variety of 
its interests, and to the fact that it will be aided in the 
accomplishment of its legitimate objects by the influence 
of the Imperial German Government, the directors are 
confident that its commercial success is assured. 
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PUBLIC INCOME AND EXPENDITURE. 



















i REVENUE 

' ——RECKIPTs. -—— | ———Ractirts—— 
of Estimate | April 1,04, April1,93,) Week | Week 
y forthe | to to | Ended | Ended, 
fy Year Dec.'31, | Dec. 30, | Dec. 31, | Dec. 30 
Y 1804-5. 1894. 1893. 1894. 1893. 

‘a £ £ £ 2 |.@ 

‘ 20,010, 15,115,000) 14,772,000 274,000; 231,000 
i 240, 19,97 1 536,000 | T 362,000 
i 14, ™ 10,34 260,000; 221,000 
rR 2,470,000, 435, 10,000 15,000 
“! 6,618,000 421,000, 342,000 
f 10,670,000 7,520,006 240,000. 230,000 
i 9" a one eee 

i 
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123,968) 
1,486,354) 


61,930,319 59,000,531 
«| 94,181,000) 67,927,688) 65,206,286 


218,630 


1,346,901) 





“42,520 3,910 
1,783,520) 1,440,910 
8,159,549 2,848,737 











EXPENDITURE............ 
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Balances—Bank of England .............. « 
Do Bank of Ireiand ................ 
UTHER KEUKIPTS, 







| £ \ £ 
saseserseceee| 1,236,443, 1,859,576 
sa erties 424,639 469,56 
UTHER PAYMENTS. 





1,'04,to| Ap.1,'93.t0 
ny $1,’ ~~ 80,’9u 
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BRITISH WORKMAN’S 
AND GENERAL 
ASSURANCE CO., Lt. AGENTS Seeman Roast 


HENRY PORT, Managing Director. 

The Premium Income which in 1884 was £118,017, has risen 
to £371,000—an increase of upwards of 100 per cent. in ten years. 
There are not a dozen British Life Offices with an equai income, 
though this Office is only twenty-eight years old. 

Curer Orrices - - Broad Street Corner, Birmingham. 

Lonpon Orrices- - 2 West Street, Finsbury Pavement. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST 


INDUSTRIAL and GENERAL 
LIFE ASSURANCE. 


LOANS ON POLICIES. 


SURRENDER VALUE Given in 
CASH or FREE POLICIES. 





Quarterly, 10s ; Haif-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 


The Pankers’ Gazette. 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
| the Week ended Wednesday, January 2, 1895 


ISSUE DEPARTMENT. 


£ 
11,015,100 
5,784,900 
30,849,895 


47,649,895 


£ 
47,649,895 |Government debt .. 
ther securities .... 
Gold coin & bullion 


Notes issued cecces 


47,649,895 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital... 14,553,000 
Res eeeeceseseeses 8,192,427 
Public deposits* .... 6,598,906 


Other deposits ...... 39,198,631 
Seven-day and other 


DSi decvccveseves 


£ 
Government _securi- 


ties eeeeeeeeeeeeee 14,689,099 
Other securities .... 24,025,528 
OEE sc0bcecenesee - 21,731,120 
Gold and silver coin 2,241,154 
62,686,931 62,686,931 
“Including Exchequer Savings’ Banks, Commissioners of National Debt and 

dividend accounts, zs 





Dated January 3, 1895. | H, G@. BOWEN, Chief Cashier. 
The preceding ts 1h. ith. eneb ab tne tame 
® prec accounts compared wi ose of the previous 
week exhibit :— ? , 





re eT 
Circulation (exciuding 7 day and other ‘vills)..........0¢ 242,295 ..scoceeee ot 
Public WW cihes parssstoctpinnnasshucsscssocgeedihestas abbes 2,881 =~ 
Other deposite ... ..........000sec00 : 
BIS worse * 
Other CEP OCR TE DIOR OOre ee 
Bullion oe oe eeenee re OC eee . woo 
Rest ..... e008 ee eeee 7 ee 
Reserve Je it iter irit itt rer rit Ts 301,306 < ee see ceteee oo ; 
The following shows the amount of the Circulation, Bullion in 
both departmen 


ts, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months polink tomar 2, 1895 :— 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
‘Price of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 














} » Viz. 
‘At corresponding dates| Jan. 7. Jan. Jan. 4, Jan. J 
with the present week. 1885." 1302." 1903," ioe” 1805.” 
Olroulation (ercluding| @ a. 1s ek a 
. Bank > as bills) cocccceee $25,198,300 | 25,889,475] 95,898,420] 95,748.110 | 25,918,775 
Public seceeveceses} 7,088,920 / 6,477,443) 8,177,402] 6,237,235 6,598,906 
Other d RD conibencense 26,820,332 | 34,135,935; $4,019,255} 31,152,556 | 35,198,631 
Government securities...| 25,753,665 } 13,161,858| 15,056,983| 10,387,433 | 14,689,099 
Other securities..........., 24,907,056 / 32,509,326; 30,195,125) 29,384,504 | 4,025,528 
Reserve of notesandooin| 11,274,468 | 13,049,063) 14,924,387) 15,551,479 | 2 
_ Coin and en pw os $20,722,768 ( 22,468,478) 2¢,372,807| 24,849,589 | 33,091,079 
Habilities .........cee0000. 83. 82y 5 4l 
Bank rate of discount . se 33% 8 3 % “oe 
Mkt. rate, 3 months bills 33 ly} 1k 14% 8 
of Consols* ........ 993 0sif 98% ere 203}2 
Prise of silver per oz ... 50d 433d 384d 814 27 7xd 
Average price ofwheat..| 313 1ld | 36s 4d 258 8d 268 6d 203 5d 
een Teena 25,31}-364 thea 35,11}—16}| 25.133-183 | 25.15-20 


12.1-2 12.03-1} 12.1}4-2} 
20.49-53 | 20.51-55 54 
47,216,000'165,582,000' 156,326,000 


* New 23 per ceate.—Goschens. 


— Amsterdam (short'} +799 1214- 
— Hamburg (3 mths’! 29.68 - 72 | i 
Clearing 


20.57-61 20.50- 
-house return ... 199,277,000 00 


180,319,000 


The amount of the “other deposits,” compared with the “ othe" 
securities,” showed in 1885 an excess of £1,913,276; in 1892 an 
excess of £1,626,609; in 1893 an excess of £3,824,130, and in 
are i aon of £1,768,062, In 1895 there is an excess of 


In 1892, at this time, money was unlendable, the supply in the 
market being very full, as oak after the turn of the year. The 
outlook was for continued ease. On the Stock Exchange there 
was a tone of disquiet, and prices gave way. 


In 1893, rates had, as usual, declined at the turn of the year , and 
the market rate for three months’ bills.was only 1} percent. On 
the Stock Exchange the tone was depressed, French Rentes having 
given ey in connection with the Panama scandals, and Spanish 
stock had been heavily sold. Americans were weak, on account of 
gold aa from New York and fears in regard to the position 
of the Philadelphia and Reading. 


In 1894, at the corresponding period, the Bank rate was 3 per 
cent. The market rate for best three months’ bills declined from 
2§ to 1£ per cent., while short loans were done at 1 percent. On 
the Stock Exchange business was flat, the traffic returns of the 
ae being unsatisfactory, and Americans in a very unsettled 
condition. 


The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-bouse- 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
























































(000’s omitted.) 
Weeks Stock Exchange **Fourths” of the 
Ending. Total. Pay Days. Consols Pay Days. Month. 
Date. | & Date. £ Date. | & Date. | £ 
1894. | 1894. 2693, 898. 
Jn 1 toOct 17, 5,036,835, J.17J5.14/ 453,153, Dec. 1] 25,957, iDee. 4) 21,511, 
Oct. 24 ...... 97,887, Jun> 28/ 34,479, 1894. | ls@4. | * 
cin 129,506 |July 12) 33,750, Jan. 4) 22,182, Jam. 4| 22,129, 
Mar. F crn 107,912, 33,270, |Feb. 1/ 24,105, |Feb. 3*| 21,747, 
didiies 1 Aug. 15, 36,575, |Mch, 1/ 27,297, |Mch, 3*| 22.235, 
$1 i... 116,107, 87,850, |Apl. 4| 25,510, |Apl. 4) 25,510, 
his 97,375, |Sept. 13] 38,720, 4) 21,901, |May 4) 21,991, 
Dec. 5 158,249, 43,077, |June 1| 24,184, June 4) 20,708, 
i esen: 107,880, Oct. 11| 86,461, J y 4| 29,887, July 4) 29,387, 
98 ines 145,630, 2¢} 36,285, |Aug. 1 620, Aug. 4) 18, 
oF cine 82,419, Nov. 14| 432,813, Sept, 3| 24,621, 4) 17,156, 
B31 .....| 129,874, 29) 45,024, | 4| 23,823, Oct, 4 3, 
1895. Dec. 13) 41,281, Nov. 5) 23,378, Nov. 3*, 17,940, 
Jan. land 2} 50,945, 28, 46,717, Dec. 3, 28,900, » 4 21,186, 
Total, 1804...| 6,337,222, |, | 964,455, | ws | 801,448, | .. | 261,547, 
Teng | fO478C18) ww. | 1,002,668, | | B00A7S | me | 268084, 
Inc.orDec. V=Mare | m= Se + 970, | wa. == 6532, 
m. re = 217% oe = S3l% | = O82% |g 0 'mw 244 
ross oo mo (nee teem 
in 1883 oe 6,478,013, eee 1,002,664, eee 300,478, eee ' 268,084 
Do 92 . 6,481,562, eee 1,022,764, | - 299, | one } 260,422 
-Inc.orDec.| |— 3,549,| ... |— 20,160, +1073 | . =| + 7,662 
101898.. } = 005%!) .. 1°96 % 20°36 % we | 998% 
* The “‘ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 
: nm 


t 


£ & 
Total noe 00. 08 000 0O 0O0 BOE DET OO* OEE OEE DEERE OES SOE HES EEE »o-152,665,912 errerces 153,254,482 


Decrease in 1893 v..0.s0++. £588,570 = 0°83 per cont, 
1894, 1893 


& & 
Fifty weeks ended Dec. Bercsccccercocceese 157 728,851 ee ceeces 150,483,790 
Week ended December 29 svsurcecccscconces 2,401,868 ssvveene  %682,288 


tO WOOKB  soveecssspsesse YOU 220,209 sereesee. 158,116,088 
ot 0s ee ses sen see eee neeres ens £7,104,621 = 4.70 per ceut. 





increase 


The items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 


compared below with the previous statement and with the corre 
sponding statement of last year: | on — 





‘extent: of the borrowing from the Bank is indicated 


-the circulation of notes, so that the net gain to the e 


aeptiiepanteestinesicantinestnentine deme ssemmmeementiat aa tiene 


sevens NMT AE MACHEN st cigs 
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1895. 1894, 189 4. 


Last Week. |Last Year. 


ASsETS. & & & 
Coin and bullion— Gold ...} 82,769,006; 82,783, 14,006 + 14,830,000 
— Silver../ 49,424,000) 49,679,° 50,269,00\-  255,0C0\—  945,0u0 
Government securities ...| 14.104.090) 14,104,300; 14,104,000 oe wat 
ae and Advances...) 26,493,000; 31,588, $9,880 000}+ 4¢,025,300/— 3,387,000 
BILITIES, 
NOteS c....c.cccccee soeve eoosee| 147,169,006, 139,263,000} 144,482,300! 7,906,900)+- 2,687,000 
Government deposits ...... 5,799,000} 7,519,000) + 4,842,000\— 1,711,000;4+ 957,000 
private deposits ........... 19.529,000' 22,324,000' 15,759,000'— 2,802,900! + 3.761,000 














NETHERLANDS BANK. 











Dec. 29, | Dec. 22,; Dec. 30, 
1904, 1894, 1898, | Last Week./Last Year, 
Axsrts. £ £ & & & 
Coin and bullion—Gold...} 4,089.0uC; 4,985,000) 3,753,000 + 4,000)+ 386,000 
- Silver... 6.829,000, 6,898,)}00} 7,027,000)— 9,000)- 188,000 
neue and advances ...; 5,985,000; 5,764,000) .6,928,000|4+ 221,000;— 943,006 
ABILITIES, 
Notes in circulation ...... 16,912,900) 16,645,000 16,817,000 + 267,000/+ 95,000 
DINE ods -ccctninensceonos | "g29.000! — "769,000! + 1.295,000'- 140,.0'— 686.000 
___ BANE OF SPAIN. xe 
Dec. 29, { Wec. 22, | Dec. 30, 
13894. 1894, 1898. [Lees Week |Last Year. 
Assers. 2 & & &£ & 
Gl 00.20 cessceseseeese sosvesese| 8,004,000) 8,004,000! 7 918,000 ae + $6,000 
UR UE 705s ss; sedccecceoncoonecsed | 11,022,000) 10,996,000; 6,987,000) + 26,000|+ 4,035,000 
Foreign correspondents...) 2,249, 2,109,000; 2,074,000}+  140,000)4+ 175,000 
Loans and discounts ...... 11,102, 11,904,000} 10,487,000) + 98,000}+  616,)00 
Spanish 4 % stock........... 16,756,000) 16,768,000) 17,030,000; — 12,000/— 274,000 
Treasury bills, obligations, | 
BRD s: xen dan ccacuceben. nensnseds 2,718,000; 2,569,000) 10,426,00C;+ 144,000|-~- 7,713,900 
LIABILITIES. | 
roulation — .........0--eseee 86,377,000; 36,037,000; 37,106,00C/+ 340,000|\— 729,006 
Deposits and _ current 
ROCOUNES ....00.0ceneces oe eee\ £2,266.000' 12,093,900! 14,770 000'4+ 173,000/—- 2.504,000 
NEW YORK ASSOCIATED BANKS. 
=e | Dec. 29, ; Dec. 22, | Dec. 30, 
1894. 1894, 1893, (Lae Week.) Last Year. 
AssEIS. £ & £ £ & 
LPOCle ......serssrsesseseessereee| 24,752,000) 24,420,000) 22,264,000/4+  332,000|— 6,512,000 
Legal tenders  ....cscessosees 19,766,000) 20,088,000} 20,°22,000|\—  320,u00/— 456 
Loans and discounts ,,,...) 98,530,000; 99,654,000) 83,522 J00)— 1,124,000) + 15,008,000 
LIABILITIES, ( 
Circulation ..,.....derreseeeees 2,258,J00/ 2,238,000) 2,622,096 + 20,000)- 364,000 
Net deposits ............ /:00868.000 110,902,000|110,288,000 — 1,044,000! 8,570,000 
Reserve (Specie & Notes) 34,518,000) 34 406,050} 41,486,000'4+  12,000'— 6,968,300 
D PeBEFVE 2... seeseeees 27,464,J00) 27,725,000") 25,322,000) ~ 261,000! 2,142,100 
Excess of actual reserve...! 7,054,009) 6,781.00! 16,146.000'-- 273000— 9110000 





NATIONAL BANK OF BELGIOM. 


Dec. 27,] Dec. 20, | Dec. 30, 
1894, 1894, 3893. 
£ é £ 


" |taet Week./Gast Year. 
2 e 


Asanrts. 
Coin and bullion ., ......00 5,180,000} 6,246,000] 4,456,000)— 64,0u9}+ 724,000 
Other Securities ............ 14,806,000} 14,247,000} 13,682.000}+ 559,000/+ 1,124,000 
LIABILITIBS, 


17,866,000) 17,528,909! 17,410,000'+  338,000'+ 456,000 
3,264,000' 8,016,000 3,479,000'+ 250,000 + 218,000 


BANE OF RUSSIA. 


The following is the return dated December 12 (December 24), these figure 
xchiding the accounts of the branches :— 


Notes in circulation ..... 
Current accounts 






























ts %, 
verted at 6? roubles £ ; other totals at 10 roubles pec &, 


Discount and Loan Market.—Notwithstanding the larg e 
suppliés available, something like the usual tightness was 
experienced at the close of the year, and the Bank was 
called upon for considerable sums, which it advanced for 
ten days at the official rate. On the lst inst., however,’ 
there was a collapse of loan rates, which have now returned 
to the almost nominal level familiar within the past few 
months, balances being difficult to employ at } per cent. p 
annum from day-to-day. Discount rates have also weakene 
and the quotations for best three months’ bills is now onl 
& per cent. as compared with }; per cent. a week ago, whi e 
even for six months’ paper the rate is only % per cent. The 


by an increase of £5,542,000 in the “other” securities, 
and a corresponding increase of £5,378,000 in other deposits. 
Government borrowings have raised public deposits by 
£2,332,0C0, but in consequence of repayments from other 
sources, the increase in Government securities is only 
£1,890,000. The Bank received on balance £93,000 in gold 
from abroad, while, owing to a contraction in the bome circn- 
lation, its total stock was increased to the extent of £543,600. 
On the other hand, there was an expansion of £242,000in 
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The subjoined table shows the decline in rates 
during the week :— 
aa} | Matt To- 
| Frid. | Sat. | Mon. Tues. | W .{Thurs| day. 
a: pa eee 
<4 Bank rate Teele ee HERO ENR SFO COTO TER ETRE eT 12 (2 2 2 2 '9 2 
Market rates of discount :— 
60 days’ bankers’ drafts .......... i ¢ £ i & 
cont = see eee esses eer enerereesens | fe { i aig L tk \ e é 5 & 
EEE 4 | 
6 monthe’ OV...... -...0..ssesereseeeene AR 14 Lt Nits | 1é Lig j i i 
eee PT icv costosncctineiin \é 3 142 : : + : 4 
Fortnight (at luwt Seulement) ..(1} 2412 2419 21$ 2h13 bf 213 ey 
Resto eowenans :—Banks ......... i eet Oe * 
unt houses at call .......000. | 4 | ; | | 4 
AO mente on sorensseneerene serene’ Wee ks LL Ga Se es 
The following 1s # comparison with previous weeks:— 
<> ena dani oaninons a ee 
; g | Bank Bilis. | Trade Billa. * 
=X |s Months. 4 Monthe.|6 Months |? Months.\6 Monthe.|6 Monthe 
ce 1 eb oe foe | ie . | 4s 
Oct. 5.) 2° | a een is ly 2 
ee 1) tea a UaE 
elt & | CB it 1| 1 | iy 13 2 
Nov. 2...) 3 4 & i te 1 h WW Se 1g 2 
1% 4 4 he i i oe Wee ee ee Bee pee 
6...) £ 4) 3 ¢ Mo mt 88 ib 1B 
23.| } i! 1 ik 14 | 2 | te @ | ay 8 
erie le te Ne 
ec, oe } } i 
14...) i| F | 4 i 1g | ah ee 
= Re l zt 2 AR] if 4!) ww 
24... + ul tk 1 lp lh : it | 14 
Jan. ‘| ay | eK ee Ee ee | 
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liabilities has declined 10} to 533 per cent. 
































* These rates range from thove current on the very Dest paper to those 
bills for which Bank rate is usually required. 

After a little weakness on Saturday last, when the 
quotation for bars fell ,y to 27;;d peroz. The silver market 
has recovered steadiness. On Monday, Saturday’s fall was 
regained, the price returning to 27}d. On Tuesday there was 
a further advance Of 4, and on Wednesday, another rise of 
ved, brivging the price to 27,;;d, at which it has remained 


until the ciove. Some few dealings in Mexican dollars have 
taken place 27£ per oz. 


The India Council have sold the following drafts since 
last Friday :— 


Wednesday......... 5,169,000 in bills on Calcutta, at ....... * 
i. Caneel 144 000 in ills on Bombay, at ........ See — ‘e 
- sees eee 687,000 in bills on Madras,at ......... vaste mae 
os. |. teenpeoene 10 010 in bills on C.icutta, at ...... 1s O84 

Thursday ..... 


e 15,000 in bilis on Bomvay, at ....... 
During the week ending January Ist, remittances were 
sola for Rs.5,197,460, saa produced £280,201, while from 

pril Ist to the same days, bills and transfers for 


Rs.223.234,475 were allotted, the amount realised being 
£12,260,911. 


By the death of Mr Arthur Ellis, which took place on 
Friday last, a well-known and highly-respected figure has 
been removed from the City. Mr Ellis, who commenced his 
journalistic career on the Economist, was an exceedingly 
capable and conscientious writer. For about thirteen years 
he occupied the position of City editor of the Daily News, 
and in the early part of the past year transferred his 
services to The Times. In 1883 he started the City Quarterly, 
which after a few ror was merged inthe Bankers’ Maga- 
zine, of which Mr Ellis became editor, a post he held until 
his death. Mr Ellis was a many-sided man; singularly 
unobtrusive in his manner, but loyal and kind-hearted. He 
‘was born in May, 1850, and had thus completed his forty- 
fifth year. 

The chairmanship of the Union Steam Ship Company 
having been vacated by Mr Alfred Jiles, who has filled that 

ition for so many years, the board have elected Sir 

rancis Evans, K C.M.G., M.P., to fill theoffice of chairman, 

practi! W. M. Farmer to occupy the position of deputy- 
airman. 


Mr John Green, of 44 Prince’s gate, S.W., has been 


nj aasenea ‘# director of the London and County Banking 
C m » Limited, in the place of Mr Norman G. Lampson, 


Messrs Barclay and Co., bankers, announce that their 
new branch, No. 27 Cavéndish square is now open for busi- 
ness. They also notify that Mr FraucesHoare, for many years 
® partner in the firm of Sir Samuel Scott and Co., bankers, 
Cavendish square, will from January 1st be associated with 
Messrs Barclay, Ransom, and Co. 
business at No. 1 Pall Mall East. 
ee tron jpeg ~ t niet 

with the ion 
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in the conduct of their 





































THE ECONOMIST. 


was £301,300. The total is now £23,972,304, and owing to 
the large increase in deposits, the proportion of reserve to 


[January 5, 1895. 


duties payable on transfers of £118,700 Brighton Corpora- 
tion Three and a-Half per cent. Redeemable stock. 3 

Messrs C. M. Lampson and Qo. have admitted into 
partnership Mr Edwin H.L. Goad, late member of the tirm 
of Messrs Goad, Rigg, and Co. 


Tenders were opened to-day (Friday) at Lloyd’s Bank 
(Limited), for the issue of the Corporation of Harrogate of 
£172,600 Three per Cent. Redeemable Stock. The stock 
was offered at a minimum of £102 og cent. Tenders at 
£102 1s, will receive 52 per cent. of the amount applied for. 
The average price offered for the loan was £102 3s 5d. The 
total amount of the applications was not stated. 


Mr Gautier de Ste Croix, late manager of the Holborn 
branch of the Mutual Life Insurance Company of New 
York, has been appointed agency superintendent of the 
Equitable Life Assurance Society of the United States. 

(he discount quotations current in the chief continental 
cities are as follows :— 


0 Bank n 

on set Rat 2 Ma Se et. 

% L Y Y 
Paris ......... 24May 19 92! 2 | Genoa ......... fh Nov. 7,'941 3 
Berlin ...--.... 3 Feb. 5 '94) 18 | Geneva........ 3 Dec. 13, 94} 
Hamburg ...... 83 Feb. 5 '94] 18 | St. Petersburg 6 Aug. 30, '94) 54 
Frankfort...... 8 Feb. 5 '94) 18 | Madria......... 5 Jan. 28, '92} 5 
Amsterdam... 24Feb. 21 °94) 1# | Lisbon ........ 6 Jan. 15, 91) 6 
Brussels .... 3 May 93] 14 | Stockholm ..4 Sep. 6,94] 4 
Vienna......... 4 Feb.8 ‘94: 33 | Christiania ...4 Sep. 6, 94] 4 
ROME  ..csceees 5 Nov.7 '94] 34 | Copenhagen... 3! Nov. 12, 94] 3¢ 
Turin ......... 5 Nov.7 °94} 3% 


At other centres the latest recorded quotations are :— 


3 
oder ae 


% 
New York (call money) 1 Calcutta, Bank min. 
Ditto (endorsed bills) .. 2? So 34 | Bombay. Bnk min. 
LONDON COURSE OF <XCHANGA 

















| Pfioe Neyotiated Or Ohango. 
On, Usanor oS eee eo 
| Jan, 1. Jan, 3. 
PAA .roccccere: sesssorscesscscoreveceronssess. Oheque- % 16, 25 21, | 25 16 = 86 20 
BUD: sncobvecobiatncequanesen: -connainusene $months | 25 233 9-24 333 | 25 25 = 
MasMelIS ED sreccrcocscccsescososccesesénccenecs do =| 253) 253) | 25 23% 26 33: 
AUHLETAAIN ......c0cccercrecereeseoressenee Atsign: | ‘x Ji ix 2) bk’ 12 WB 2 
DEED ccccsccnvoreccccevcccconspeeoessrosees 3monthe| 12 22 12 3f) i 2%] wt Sy 
Ma cick ps nnihaicapnciaiackatipatitacn » Ol © 55 | O52 mh 65 
TROIIIIIE | caccecccecocsncnnesesposcbotonresees ' 20 51 2) 63 | 20 bu 20 54 
ai ia kid |e 5t 2 5 | 2 Bi 20 55 
Vienna and Trieste . } 12 533 «12 58h | 1255) 12 57h 
ABCWOEP  coccccccesccescroece ~ | 26 27g «33 325 | 2h tHR BH Bg 
St. Petersburg...........+. seen ‘ | 251% ‘bik 'Diks 25 Je 
BROS IOTF voccnscescenecssrasncccencspoccescerens e* 254 254 ang 
Genos, Naples, &C.........cc00..ereeeee. 27:74 «27 :174° 27 6k 27-16} 
Madrid, Barcolona, &C...........00008- ” 42 42h 41} + 4 
cate lf @t | 4m a 
PINES spasdtictbesspeeeendy ciniséane-c4 eo (2.35 250 ‘ 2 3 25 49 


FOREIGN RATES OF ¢ACHAVis 8y WNDD« 


Latest Rates of kot Latest Kavos of | 
Dates. Exchange. Usance. | |Datea, xchange, Usaace. 





_ 











ae a. a, 

Parte ....csc00e- Jan. 4, 25°15 ‘Cheques |Xio Janeiro...Js1.2. 103d 90dyaet 
Amsterdam ..|— 3, 1207 | Short. ||Buenos Ayres Dec 5 ‘Spd (PIdyaes 
ETS - 3 ww » || DoPm.onGldJan. 4: 261. | .. 

DO. secoseserses — 8) 2u°35 | 3mos. || Montevidec,..Dec 6 525 0dys 
dambarg ...... — 3 w3s |, ||Melhourne , Oct 15 ine SO dye st 
— cssseef— 4 20°35 | Short. || Sydney osteo { - 1 i 
FIPMDA ..eeseee. — 4 12425 » | Adelaide .. Uj-- 15 7 
#t, Petersburgi— 3, 02°63 | Bmos, ||Valoutta ..... Jan, 41027-32  |tslegrph 
New Vork...... — 4 4°373 60dys 80 Bombay snows — 4 Lue | tenatie 
Lisbon ......... - 3 423.4) 4 ||Gomg Kong...\— 4 2/05 \4 m. egt 
Madrid ........ — 3 28-25 | Sight | shamenal ae an 
Italy wesseeseel— 3 26°83 = 





Lhe following are the staudart> ror guid pots of th 
principal gold exchanges :— 
rench. 


¢ ranvs, f Marks German. 
2 2h mille for us. | 20.52—5 per mitie tor 


2 ».224—- Par. 20.48—Par. 
26.124—4 p. mille agnst us | 20.88—5 p, miii+ ayns 
The latest exchange: ara ; - 


French “ cheque” exchange 25f 15%5,° vu: 8 per mille against us. 


Geman short exchange ....20m 39p’ or 2 per mille ag sins us, 
New York exchange 


_ Uvuetso. Auclloan, 

1 4.59 —6 per mile fw ‘a, 
4.°67—P ar. 

i, 7 -—%y mile aguet us 





“Cable transfers”... $4.59. or 5 for us. 

* The Bank of France charges a proimiuiv ou gold, so tavt the 
above is not the real exchange, 

THE STOCK MARKETS. 

Business has scarcely yet settled into its regular channels, 
having been interrupted by the usual New Year's Day 
closure of the “‘ House,” while heavy displacements of money, 
due to the distribution of divideuds, calis, &c., have tended to 
restrict dealing in securities. The teudency of prices is firm, 
especially for investment stocks. CUonsois, Colonials, and 
Home Rails have all been in demand. Foreigners have 
exhibited some dulness, on accouut of the settlements on the 
bourses being in progress, and the same influence has 
produced a reaction of some extent iu South African Mining 

shares. Americans show irregular movements on account 
of the disagreeable impression produced by the Reading 
fiasco, and a renewed weakness within the last day or two. 
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Home and Colonial Government Securities.—The setting 
free of the dividends has contributed to a further substan- 
tial rise in Consols, and yet another “highest on record” 
has been attained. Transactions were recorded on Thurs- 
day at 104, and the advance on the week is } per cent. Two 
and a-Half per Cents. have risen 3, which, considering the 
previous prices and the net return on these stocks, is a remark- 
able movement. Bank of England stock has gained a point 
on the week. Corporation stocks are quiet, but firm, and 
Indian securities, while showing absolutely no change until 
yesterday, have since risen }. In Colonial stocks the dealings 
this week have been quite active, and have resulted in a 
general improvement of from } to. per cent. in the prices of 
Inscribed stocks. The Tasmanian Government is this week 
offering for tender £750,000 of Three and a-Half per Cent. 
stock, nearly one-half of which is to be devoted to paying 
off 6 per cent. debentures. The minimum price is 96 per 
cent., though the existing stock, which is identical with 
the new issue, is quoted 99. 


OLosine Pricrs 
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Last 
Friday | Sat. 
si “| a 
Cons. 23 % until 1903 i 
then 24 %, red. 1923) {034 4x/103§ §x/1934 3x) 
Do acct. Feb. 1 .|1023 §x 1033 gx[L3 x 
%, red. 1905........., L085 4x 103 asa x; 
} x: 


~ 


Mon | Tues | Wed. | Thurs. | To-day 


dlove- 
meut 























Os§ gx/l03g 44/1039 4 | + 


108 4x\1033 42)1033 4 |+ 
10s dxlt01g gi}04 a|+ 





%, red. 1905.........)1G14 2x 1015 2x j101 & ]102 $x}1024 4:1023 a+ 
Local Loans 3 % Stk.|107§ 9x 1074 3x)107a3}x) 108 bx/l08y F198} a+ 1 
Excheq.Bills June ..|par 5/p par 5/p par 5/p| 3 {par 5/p/par 5/p par 5/p|... aa 
Bank Stock ............ 827 BL 327 Bt (227 81 | gy [328 82 (329 33 329 B34 9 
India 3} % red., 1931,|112} 3x 1125 3x 1124 8x, U2h Sx/112h 51129 34) + 


Do 8% red., 1948...|13$ 9x 1055 3x|108} 4x: 
Do Rupee Enfaced| 55 6 55 6 | 55 6 
Mot Sone, 88 % .....- (1840)x 118)0}x L8I9px 


British Railways —The traffic returns of the leading home 
railways this week are generally somewhat disappointing, 
and the half-year consequently closes in circumstances that 
do not justify very sanguine anticipations as regards divi- 
dends. There are still the ‘“‘sweepings ” to come in however 
and there is always the possibility of savings in working 
expenditure. Whatever may be the final result, the market 
has not been damped by the moderate “takes” of the last 
week, siuce, in respect of all the “ heavy” stocks, a more or 
less substantial advance is shown since last Friday. Great 
Western has risen 1}, and Midland has improved to 
an even greater extent. Both these stocks are quoted 
at present considerably below the highest price of the past 
year, and the view is probably taken that there is a 
margin for a further rise. North-Western and North- 
Eastern also show a good advance, and Great Eastern 
stock has regained some of its recent fall. A strong bull 
movement has to be recorded in connection with Metro- 
politan stock, which caused a rise of no less than 
3} on Monday, and the price is still 2 points higher than last 
Friday’s quotation. The Southern lines exhibited some 
weakness at first, Chatham and South-Eastern having 
suffered a reaction after the sharp advance set up on the 
strength of the working agreement. A recovery has how- 
ever set in, and the latter, as well as Brighton stock, now 
show an advance on the week. The Scotch railways have 
unsatisfactory traffics for the week, and have also been 
affected by expectations of a renewal of competition in- 
volving large additional expenditure. The stocks have 
consequently been fiat, but a better tendency is apparent 
at the close. Caledonian Deferred shows a slight advance 
on balance, but North British, both Preferred and Defer red, 
are lower. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


103} 3x|1035 4 [1035 4 |+ 
506 | 65 6} 55 6 |. 


11859}x 119 20 119 20 | + 
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ee tint Paap, tim | NEES 
Week Te-day. or Fall. Dec. 27. Dec. 12, 

Caledonian Feeereoenseree eeeeeeeeroe 126 7 oe 1254 64 oo } ee 1264 ree 127 
Ditto deferred o...4....c0.cceseeee . We £. 402 at os a alk 

7 eee oon ee i TOR ee 

© or cgstdee des: ors ee: bee 

. +14 . 61) .. 168 


+ . 84. BIg 
oo + 2 a ye 


stale 
oa £a , 100} 





““Makiog up 
pe Prices-~, Rise Prices, 

Week. To-day. or Fall. Dec. %7. Dec. 12. 
London and North-Western ...... 1755 ne ATTRA Lh vee 175 en 176) 
London and South-Western ...... 19% 66 19ST ce HL ccs 106) we. 1089 
Mnchstr. Shffild & Lincolnshire 57 9 ... 59 6l.. +2 ww. 56 ww. 65 
Manchester, Sheffield, &c., Def... 29} io, ae Ce + a ea 
Metropolitan Consolidated......... 924 aw & 6 ee BE. «DEE 91g 
Metropolitan District ............00 7 * - Fi neta: tees OE ns 
POEM”  wsvisvencunseidiacedaissieeinbase AOE «. 16383 4 +2 151 152 
North British Ordinary ..... ..... 3:4 «. 863 _- owe 7 38} 
Ditto 3 % Preferred .. ..... .... 76§ ae | Se ee eS 
North-Fastern—Consols ............. 16 4 OE 3. 163} 
North Staffordshire +08 eee teeeee coer 127 9 eee 127 9 eo ae 127 127% 
South-Eastern "A" ooo... .ccccesess Oh: 3 4. ME.§ + §& . SO 85h 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separtbely, since their aggregate receipts are calculated from the 
ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 


RaILway TRAFFIC REcErPtTs, week ending December 30th, 1894, 
compared with the corresponding week in 1493. 



































, ; 

‘Mrchndse | 
Passen Increase | ' Increase 

Perec, or = ine, or | Total. or 
Mails, &c.| Decrease. Stock, &. | Tease, 
En@Lisn LiNRs, £ ge 1" 2 co ee ee 

Great Eastern......... 42,140 [+ 4,S%4 | 27,027 |— 2,505 69,167 ‘+ 2329 
Great Northern ...... $4,925 [+ 8,982 82,385 |— 829 G7,3L0 — 4,887 
Great Western......... 76,390 j+ &,530 | 60.570 |-—- 15,090 126.969 |— 9.560 
Lancashire & Yorks.| 20,750 |+ 3382 62,631 |— 5.169 82,481 — 4,687 
London & Brighton} 33,491 /+ 2,762 } 7,803 |— 1651 40,700 + 1,111 
Lon , Chat.,& Dover) 19,502 j|+ 1,905 } 3,197 |— 1,398 22,699 + 6u7 
London & N.-Westrn| 84,067 {+ 6663 | 82,630 -— 16,325 161,747 |— 10,662 
London & S,-Westrn} 42,918 {+ 2,262} 10,0839 — 4,716 62,957 -- 2,463 
Man., Sheff.,& Linc.| —... aa eS on ~ | 88,965 '— 806 
Metropolitan. ......... ae oo | we | 1G8BL | 7B 
Metropolitn District} a werd ee aya 7,335 + 13t 
MEE | accesssccessses 56,50L i+ 4,631 | 93,152 ‘og 4,393 149.653 + 248 
North-Eastern......... 37,011 j+ 413) 97,559 ie 3,248 174800 — 256 
North Staffordshire. 4,655 |j+ 253 | M271 j+ 1,184 14,420 |+ 1,384 
South-Eastern......... 27,223 j+ 2,285 | 9,517 j—- = 832 36,7.0 + 1,453 

laiso Lines, | | | 
Great Northern ...... 8,325 |+ 689 | 4,631 [+ 828 12,956 + 3,417 
Gt. South: n.& Wstrn 7,432 [+ 456 | 8893 + 1658 11,375 |+ 6l4 
Midland Gt. Westrn.; 6,704 |+ 508 ; 4,306 + 654 10,510 + 1,062 
Total ......00 iis ae he a | | 1,056,341 — 24,865 

Scorcu LINES. | 
Caledonian ............| 23,459 |— 1,965 44,842 — 997) 63,321 — 2,252 
Giasgow & S.-Westrn 8,991 }— 430 | 34,432 |+ 9255 23420 + 405 
North British ........ eee oe ES oe . | 66,713 — 1jaie 
Total | oe 168.46) '- 8673 








AgGRrEGATE Rattway TRAFFIC RECEIPTs in the Current Half Yoar 
compared with the corresponding period in 1893. 





Mrchndse, | 




















Passengrs, I I I 
Parcels ne. or, Minerals, ne or Total ne, or 
. Dec. Live Stock Dee. 
Mails, &. &e. 

EnxeuisH Lings. £ 2 | £ £ £. £ 
Great Eastern ...... 1,256,678) + 15,201 838 684)+ 67.166) 2,095,312.4+ 72,467 
Great Northern...... 1,001,210; + 13,813 1,269,354) + 127,597 2,27%)564) + 146,710 
Great Western .....) 2,230,270'+ 31,340! 2,336,800/4+ 90,590) 4,617,070) + 121,040 


1.355,572|+ 8.804! 
819,504) + 80,531 
155,199}+ 11,96) 
3,310,82 | 20=,047 
645,964)+ 24,777! 


1,013,752} + 45,600! 
1,019,193) + 81,536. 
! 


Lanca, & Yorkshire 
London & Brizhton 
Lon., Chat., & Dover 610,182) + 15,471) 
' 2,591,765; + 63,356 
Lond. & 8.-Westrn.| 1,292,226] + 33,345| 
Man.., Sheff., & Linc. oe oe 


2,372,324) + 131,404 
1,330,092)+ 62.067 
76),881)+ 27,436 
5,9 2 675) + 271,45 
1,833, 90)+ 68.122 
1,281,777 + 267,34 



























Metropolitan ......... es ‘ee Sea ‘i 566 764)+ 11,236 
Metrop. District ...) — ». wee tes vee | LOE DEG + 4,823 
Midland .........00000 1,511,025 + 50,040; 2,971,706)+ 417,490, 4.482.751,+ 467 530 
North-astern ...... 1,236,544! 83,099, 2,614,539'- 27,055, #,351,033,+ 6,041 
North Staffordshire) 119,413 + 1,6:9| 262,133|— 16.643) £81,544— 14,904 
South-Eastern ...... 841.087\+ 27,125] 346,527/+ 8,607, 1,188.66 + 45,752 
Inisu LINES, | { 

Great Northern...... 2 9,900)+ 8.018) 178.332, 9,219) 308,322 + 17,237 
Gt. Sthrn. & Waten.| 234,192)+ 9,281! 210,454 7,906 464,617 + 17,187 
Midland Gt. Westrn| —114,961|+ 2730) 174,252.4+ 15,547) 289,213 + 18,277 
DetAE ss cccesse ous ove | $4,070,870 + 1731530 

LIN SS ee _ ee 
Caledonian............ 631,878;+ 9,000) 844,653/— 149,554, 1,570,581'— 136,664 
Glasgow & S.-Wsten| 247,098) + 11,563) 239,690 — 46,910, 530,05+ -— 80,342 
North British ...... ves es a we | 1406069 — 82,601 
Total......... hee ai | si ~ | 8,8%6,257|— 254,557 





The decrease of £24,865 for the week ou the Maglish aad Irish. 
lines is equal to 2°3 per cent., as compared with the correspondiag 
week of last year, while the decrease of £3,673 on the Scotch lines 
is equal to 2°26 per cent. 

The ate totals show on the English and [rist. lines an in- 
crease of £1,731,530, equal to 5°8 per cent., and on the Scotch lines 
a decrease of £254,557, equal to 7°1 per ceat., as compared with the 
corresponding period of 1093. : 

Foreign Government Securities.—International stocks: 
have been inactive, the bourses being occupied with the 
settlement. Prices, however, have remained fairly steady, 
and, allowing for the dividend payments, quotations are 
generally equal to or above those of Friday last. French and 
German Threes have risen } to }, Italians are steady, with 
very little change, and Spanish have gained 1 onthe 2 per 
cent. coupon. Turkish Series loans are lower, and Greeks 
have furtherdeclined. In the South America; department, 
Argentine loans are a trifle firmer, but very few transactions 
are recorded. The bonds of the province of Santa Fé have 
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moved up sharply dn the arrangement concluded by Messrs 


“ Making up” 
~-Closing Prices—, 
Morton, Rose, and Co., particulars of which were published 


Rise Prices. 
Last Week To-day. or Fall. Peet Dee.12,° 


Grand Trunk of Cauada, Ord. ... st 8 eae emit 
last week. Mexicans are 2 points higher on an improve- Ditto, First Preterence........++0 a ; 36 ' ~ To i wn 505 
ment in the price of silver. The bonds most in favour in | _ Ditto. Third Preference... Wop pee Bt a 
this department are Uruguays, which have for the first time | “Diseo: First Preference \.... et TS ye 
risen above 50, and close st 502. et bie ha ek 2 


The following are the latest closing prices, &c., of some of and Miscellaneous.—The aie activity in ies 
the leading stocks :— 


“Making up” African shares, which has recently been the most conspicuous 


—Olosing Prices~ Rise Prices. feature in the markets, continued right up to the close of 
Last ; Fall. Dec. 27, Deo. 12 
Argentine | 8%, UMD wvrnsren 67 " see on 6 Ie = aye 8 or the old year, dealings on Monday having been upon a very 
niin na S we Hi -— 
raltte National Cedina B iesed 4 6 a ‘3 ; :. a ee % peree scale. ee her a. me —— eel uae 
an nds, we — Ow oe owever, it at once me eviden atthe u “ 
Chiltan 4 % Gold LOAN sereeeeeees 8 7 .. He pee gage Gon ’ 
Deg Mo do 2. ~ 101 Ba iit 5 re Wola abe 201 ment was about to be checked: Realisations on account 
ptian 0 ee eos oe 3s eee ese 000 eee > 
Sen jonas edie 1008 f 1 "esse Toot = toot | of home and local speculators, which have gone on 
French 8 % ss.ssve++ oe.» 2 ; 


intermittently for a month or so past, became more frequent,! 


omy ies and as the Paris liquidation was in progress, the usua 


Ditto Monopoly 4 ° Fn & ddoed 





Gungarian 4 % Gold Reentea se 101g 2. WO} 100K"... 104. 101, | support from that quarter was not forthcoming. In conse_ 
ame ee :* co 1 oa quence, prices receded nearly all round. Later on some of 
Mexican, 6 Tid Gow 7 mae | emg eg at : : 
Peruvian Corporation 6 2, Bonde “st . 425 3! - : es woh the leading operators tere-came to the rescue with buying 
Portuguese 2% .c..cocseelerceresseee 243 vee 28 4K 1, — b vce CP we 25h orders, and as a portion of the decline had been 
Russian New 4 % cesses cee ee WB be 102 x $2 ww LOL. 100 ? ; 

Spanish New 4 Z wins sense on a oe ie St = 13h 738 brought about by weak bear sales, it has seldom been 
— Bh 2 See, i mes 508 ‘ " Zit ct Sb ase | very important. Still, Rand Mines, which a week or two ago 
Venezusia 8 4, 1881 «. ccoccse 48 4 . oo —1 we 43h... 423 


rose to over 23, have been as low as 21, Modderfonteins have 
fallen nearly 1, and there have been smaller shrinkages in 
City and Suburbans, Crown Reefs, Ferreiras, Geldenhuis 
New Glercairns, Durban-Roodepoorts, East Rands, Heriots, 
Henry Nourse, Jubilees, Meyer and Charltons, Simmer and 
Jacks, Village Main Reefs, and, indeed, in most of the active 
Rand shares. The exceptions have been few and far between, 
Wolhuters, Wemmers, and Randfonteins being the most 
prominent. On the other hand, Diamond shares have 
improved. The movements in Land and Exploration shares 
have been generally adverse, the heaviest declines having 
taken place in Consolidated Goldfields, South African Gold 
Trusts, and Orange Free States. Apart from South African 
issues, the Mining market has been quiet. Copper shares are 
weaker, as a rule, in sympathy with the unsatisfactory 
statistics of the metal, but Indian shares have shown rather | 


a firmer tendency, the crushing returns for December bein g 
generally satisfactory. 


American Railways.—A little more life has been apparent 
ia the American market this week, in spite of the bad effect 
produced by the failure of the Olcott-Earle Committee to 
carry their scheme for the re-organisation of the Reading 
property. Reading shares and bonds have all declined, 
except the General Mortgages, as it remains uncertain what 
further sacrifices may now be demanded of the holders of 
shares and Income bonds. Illinois Central Common stock 
has fallen heavily, and the Bonds are a point lower , but 
in most otherinstances the movement is upward. Atchison 
bonds have been bought on New York account, as the pros- 
pects of re-organisation appear somewhat brighter. Norfolk 
Preferred has risen 1, and Baltimore and Ohio Common 
stock has gained a point. Denvers, Louisvilles, and Northern 
Pacifics each show an improvement on the week. 


The following are tne latest closing prices, &c., of the mor 
prominent issues :— 


C, BHAres .....0.sc.00008 11} : 
Wabash, St. Louis. ,&c.,Pref.Shrs. i 144 
_ Ditto 6%, General Mort.. Certs. at f 


Closing "iodo ~ Rise bos arnt In the miscellaneous market, Bank shares are dull, the [| 
Atchison Capital Stock ws....0. 48 i + i- 44... 4 | dividends now being declared showing for the most a 
ek tee ee i re 118 o = + wr ud » 18% | reduction compared with the corresponding half-year, a 
Chicago Mil. & Bt. . Paul 6.4 Stock ooh oh Le 87 ‘f: pada cee ties ca result, however, which might have been expected from the 
moo Prefered Bare na oenn 83h ie : i “ | ~ B58 conditions of business in the past six months. The London 
; oral ores. 8 ot A “4 + 1h 139 137: | and Westminster was the first announcement, its distribution 
New Caen ooh pst hepa PIE mt 32 “+ i iid <: bt | being 43 per cent., against 5}in January, 1894; the shares 
Bieta wy . Bb West Oe Gon, Boba ree oe \ = 0. 104 at once srenpes — 3 points, and some others declined 
, Ontario, & West.Reg.Shrs. 159 3%... 15816 . + 3... 1 153 | in sympathy. sopps are 34 lower, while American 
atten nee ith 7 Hy - : 1 . ) : Po Breweries show continued weakness, Municipal ‘Trust 
eee Oe Rh ost Gears. 52 ai -—e od . = Deferred stock has fallen 15 points, while River Plate and 
Gavemmegmeemrms tt | 


i ee 
” : oes = 
: 3h i” toh 2a 

Colonial and Foreign ican. a pa Pacific 
shares remained absolutely unchanged in price until } 
Thursday, when some heavy sales were forced in connection 
with the failure of a French operator, and the quotation 


General Preferred is 3 higher, and some others have gained 
from 1to 2. Gas stocks are in demand at advancing prices. 


Armstrongs have recovered 3 points, and Lagunas Syndicate 
shares are 1 higher, at 19. 


$et 


Mrxtmxa Companies. 
Clesing Prices Rie 





or 
dropped 24. Grand Trunk securities showed a little firmness } Alsddin’s Lamp = ane Pal May Consolid oo 
early in the week, but fell away on the publication of a ae eee 188 156..— Meyer and: Charitoa ef mt of 4 
decrease in traffic far exceeding the market anticipation. Oneeapiee teed — +s ion 2 usd 3) +64 
Among Indian railways, Bombay, Barodaand DelhiUmballa | Gity and Suburban 174. "17°. ¢ | Namaques 77, 7 fe tre 
Debentures have each gained a point. tins Railway sossseresceeree ABXG os i. - ee ees as Oe 3 
Argen searseenesiscoceen BB. mee BB We | WIG aes snrseseecccrece Ste. Sh. - 
stock is firm, several issues being from 1 to 2 higher. | Donecrs 7" lof Tiig7 5. 4, | Nourse Deew 3" a 
Mexican First Preference has gained a point, and Nitrate Deke AE .§ "26/675 6d | Ooresum Ord. 2 Sa 
Railway shares have advanced sharply on the execution of Ra0d .ssscseree fe 80. 38 | orton Pen eet e 
a bear squeeze. The Ordinary have risen 1}, to 18}, which is | Geldeamuis ietate, ey “724 -— Rand Mines. 2 “al 
the highest quotation since last July. | Do Deep.... oe | Radon i} Bi id, 
eer eeeeeeee ~~ —— n' pabancons inet 
The following shows the net movement on the week in foo a me RE mete i ot 
some of the principai issues :— Seer eae as BTR BR ae = Simmer and Jack. 14 “134 
Prices “Meee? weve Of co 8G cep | BramevaaiGold.2” Sho git 
oasse =" or Fall Doe. 27" Dec. 2, | FUMRE evn ay 4 | weeks ae a 
Sontrcita a ots 8g 2 Oot SOR Mason and Barry. 1p. 7. 1g to | Wolken oP: = 2B oaaee 


Dias ae tence tie aoneenene a 
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Lanp, Exproration, &c. 


Rise Rise 
Last This or Last This or 
Week. Week. Fall. Week. Week. Fall. 
African Explorationl0}xd.. 10}xd.. ... Job. Cons. Invest... 23 ... 2) ... —% 
BechuanalandExpin 29/5...27/ ... —i} | Johannesbg.Water 26/6 ... 26/ ... —6d 
Do Trading ...... Lie... Lt pa Mozambigue.., ..... / .. 24/ 2 +18 
British S. Africa ... 48/3 ...46/6 ...—1/9 | Oceana .. ........ 2s . 28. try 
Cons. Goldfields ... 43 ... 44... — Orange Free State 44 ... 44 ... —i 
Exploration ......... ljpm ligpm... +%& | S. A. Gold Trust... woe SE nee 
Exploring ............ Bi con o0e +e Willoughby Cons.. 1g ... l# ... ... 
F. Johnson & Co... 20/ ... 19/6... Zambesi...........0. Sh we She oe Hts 
! MISCELLANEOUS. 
Riss 
Last This or Last This or 
Week. Week. Fall. Week. Week. Fall 
Allsopp Ord. ......... 129 =... 1294 ..— 4] Lon. & County Bank 91 ... 92 ...—1 
Armstrongs ......... 192 ... 186} ...454, Lon. & West. Bank 54... 544...—25 
Gas Light, &., A... 2564 ... 253 “T3 Lon. Genl. Omnibus 158; ... eee 
Guinness Ord. «...... 370} ... S034 ...+7 | Primitiva Nitrate... 23... 29...- 4 











 Hlotices and Reports. 


RAILWAY COMPANIES. 

ANATOLIA.—It 1s announced that the Eski-Cheir to Kutakia sec- 
tion (being the first 48 miles) of the extension line to Konia, was 
opened for traffic on the 30th December. 

CANADIAN PACIFIC,—The following is the statement of earnings 


and expenses as received by cable :— 
1894. 1893. 

For month of Nov.— $ $ Decrease. 
Gross earnings ........ gecneoe 1,919,000 2,048,000 129,000 
Working expenses ......... 1,103,000 1,131,000 28,000 

Net profits ............ 816,000 917,000 ... 101,000 
Aggregate gross earnings ———— —_— —_— 
from ist Jan. to end 

of November ............+ ~ 17,197,000 ... 19,328,000 ... 2,131,000 
Aggregate net profits do... 5,835,000 7,161,000 ... 1,326,000 


The earnings and expenses of the Qu’Appelle, Long Lake and Sas- 
katchewan, and of the Calgary and Edmonton Railways, operated 
by this company, are not included in the above return. 

CONDE D’EU.—The directors have decided to recommend the 
declaration of a final dividend of 10s per share, less income-tax, 
making, with the interim dividend paid in August last, 44 per cent. 
for the year ended June 30, 1894. 

GRAND TRUNK.—The following is the revenue statement for 


| November :— 
Gross REcEIPTs. 


7% sa ee dae 
| Inc. |Aggreg’te| Inc. 
1894. | or Dec. |5 Months.) or Dec. 


| . 
caeecimmeyeicayeenecnneess| eens aoe 








£ £ £ £ 
Grand Trunk ............... 338,854|— 26,777) 1,667,695|— 200,517 
Chicago and Grand Trun 46,758,— 12,643) 216,759|— 232,710 
Detroit, Grd. Haven & Mil. 17,137\— 254 96,645\— 6,201 


402,749'\— 39,674) 1,981,099. — 489,458 
: WoRKING EXPENSES. 























Grand Trunk..........-...0... 242,496)— 25,118] 1,168,540 — 142,378 
Chicago, &c........ HS BE 46,362;\— 86,2 226,879 — 88,672 
Detroit, £6. .......5...0 0008 16,127) + 873 $2,472 — 944 

304,985|— 30,465! 1,477,891 — 231,994 

r ¢ Nev Prorrr. i 
 cacstesbedeesth 96,358|\— 1,659) 499,155 

Chicago, &o. ...........sc000 896|\— 6,423/Dr. 10,120|— 144,038 
Detroit, &¢. .........::cc000ee 1,010\— 1,127} = :14,173|— 6,257 














97,764'— 9,209! 503,208\— 207,464 

NEW ZEALAND MIDLAND.—The report for the year ending June 
30th states that the Bill embodying the offer of the New Zealand 
Government substituting a money payment for the land grant, and 
granting an extension of the contract time for the completion of 
the railway, which was referred to in the last report, was rejected 
by the New Zealand House of Representatives on October 16th last. 
The directors have taken steps to exercise the right given to them 
by the contract to appeal to arbitration. Since the formation of the 
company a total sum of £1,273,546 has been — in the con- 
struction of the line and incidental expenses, The gross receipts 
from all sources for the same period, including the value at con- 
tract valuation of land earned but not sold, amount to £427,604. 
During the year land to the amount of £44,450, at contract valua- 


effected. 
: is ichcape, BANKING COMPANIES. 


BANK OF BENGAL.—The bank has declared a dividend boas the pass 
half. at the rate of 10 per cent. per annum. 6 amoun 
| comried forward is Rs3,72,000 and Rs2,50,000 has been placed to 


. reserve, ! 
BANK OF BOLTON.—The directors will recommend the payment of 
shares, 






a dividend of 5. cent. annum on the less 
tax, at the aa yal Tf shecehelders, to be held on the 16th 

,and the transfer of £9,000 to the reserve fund, which will 
then stand at £54,000. 


BANK OF BOMBAY.—The bank has declared a dividend of 10 per 
aaah, Bee ARR aN forward Rs1,53,000, and places to reserve 
Rs3,00,000. ; 








tion, has been earned, and private sales to the amount of £100,618 | 


CAPITAL AND COUNTIES.—Notice is given that the transfer books 
of the company will be closed from 1st Jan » 1895, to 15th 
January, 1895, inclusive, for the purpose of ..preparing the dividend. 

ciITy.—The directors have decided to declare, at the general 
meeting of shareholders on the 15th inst., a dividend at the rate of 
8 per cent. per annum, free of income-tax. 

COMMERCIAL OF SYDNEY.— Mr Robert G. West retired on a 
pension from the post of accountant of the London branch of the 
Commercial Banking Company of Sydney Sitaree after 
service of thirty years, and is succeeded by Mr J. H. Greenfield, 
who has for many years been on the London staff. 

LONDON JOINT STOCK.—The directors have resolved to declare at 
the half-yearly general meeting, to be held on the 17th inst., a divi- 
cos at the rate of 9 per centum per annum, carrying forward 

LONDON TRADING.—The directors have decided to recommend the 
payment of a dividend for the past half-year at the rate of 5 per 
cent. per annum, : 

LONDON AND SOUTH-WESTERN. — The directors recommend a 
dividend at the rate of 10 per cent. per annum for the half-year 
ended December 31, 1894, £10,000 is added to reserve fund (which 
will then stand at £250,000), £2,000 written off premises account, 
and about £5,700 carried forward. The current and deposit account 
balances stand at £6,480,000, which, compared with twelve months 
ago, show an increase of £94(),000. 

LONDON AND WESTMINSTER.—The profits for the half-year 
ended December 31, including £53,268 brought forward, amount 
to £170,053, The directors have declared a dividend of 44 per 
cent, for the half-year, making, with 54 per cent. paid in July, 10 

per cent. for the year, and leaving about £44,053 to be carried for- 
ward. To provide for losses which may arise out of recent failures 
in Newfoundland the directors have transferred £55,620 from the 
rest or surplus fund to a contingent fund. The rest or surplus 
fund will then stand at £1,600,000. The total dividend for 1393 
was at the rate of 12 per cent. with £57,000 forward. The state- 
ment of the liabilities and assets on December 31, 1894, shows :— 
Current accounts and deposits, £25,722,294; acceptances and en- 
dorsements as per contra, £168,804; other liabilities, £833,509; 
paid-up capital, £2,800,000; reserve fund, £1,600,000—£31, 124,607, 
Cash in hand and at Bank of England, £4,333,819 ; money at call 


and short notice, £4,926,783; Imperial Government securities, 


£4,105,000 ; liabil:ty of customers for acceptance and endorsement, 
£168,804; bills discounted, loans, &c., £15,234,183; other 
securities, £2,356,119—£31,174,607. , 

MERCANTILE OF LANCASHIRE.—A dividend of 5 per cent. per 
‘annum for the past six months is announced, being at the same 
rate as last year. @ 
NORTH AND SOUTH WALES.—The bank have declared a dividend of 
10s per share for the half-year ended the 31st ult., and a bonus of 
5s a share, making a total distribution for the year of 15 per cent. 





UNION OF LONDON.—The directors, after providing for all bad and |} 


doubtful debts, have declared a dividend of 8} per cent. per annum, 
carrying forward about £6,300. 

WILLIAMS, DEACON, AND MANCHESTER AND SALFORD.—The direo- 
tors have declared a dividend for the half-year ended December 31 
last, of 10s per share, being at the rate of 125 percent. per annum ; 
they have also added £20,000 to the reserve fund, and £5,000 to 
buildings depreciation fund, carrying forward £12,335. 


ASSURANCE COMPANIES. 
_ SUN FIRE.—At a meeting of directors an interim dividend of 3s 
‘per share, free of income-tax, was declared payable on the 12th inst, 


MISCELLANEOUS COMPANIES. 

AGRICULTURE OF MAURITIUS.—The company has declared an 
interim dividend at the rate of 5 per cent. per annum for the six 
months ended September 39th, payable on Jan 15th. 

ASSETS REALISATION.—The directors recommend, subject to audit, 
‘a dividend for the past half-year at the rate of 6 per cent. per 
annum, 
| BRIGHTON AND HOVE GENERAL GaAs.—lIt is notified that on and 
after January !, 1895, a transfer fee of 2s 6d per deed will be 
charged by the company upon all transfers, of stock presented for 
registration. 

CAIRN LINE OF STEAMSHIPS.—The annual report to September 30 
states that the period covered by the accounts has been characterised 
by low freights, yet the vessels owned by the com have each 
made very fair profits. The total net profit of £6,816 has been 
earned, and after deducting interest on debentures and other loans, 
‘directors’ remuneration, and writing off £ of the formation 
‘expenses, a balance of £5,770 is left. The directors declare a 
dividend of 6 per cent. per annum, which will absorb £1,503. The 
balance of £4,267 is ava for the redemption of the debentures 
and the gradual reduction of other loans. to the amount set 
aside a. eee purpose last year (£1,757), the total sum now 
availa 024, 

INTERNATIOBAL eee — ont of 12f 50 
‘per share will be paid on account of profi ear 1894, 
presentation of cou: a 27, to Messrs Mel Pickus, and Co, 

> 2 %Y., On 


the apmnpeny » eee 
after January 2, ° 
LIVERPOOL TRAMWAYS AND OMNIBUS.—A dividend at the rate of 5 


eee 


LL 
. 


Le 


per cent. per annum is recommended by the. 
year ended December 31st. } 

LONDON TRAMWAYS.—The directors announce subject to 
final audit, the accounts of the company for the -year ended 
December 381 last, after making deductions for re and 
renewals, &c., amounting in the to £24,597, @ net 
income of £05) Souet £24,475 and £31,358 for the correspond- 
ing half of 1893. enables a dividend of 12s per share tobe paid jf 
on the ordinary shares, and 8s 8d per certificate on the sorip certifi- | 


SS 
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cates, The number of passengers carried during the half-year was 
a 44,165,344, and the milesge run 4,099,414. 
; WATIONAL DISsCOUNT.—The directors, at the meeting of share- 
= holders, to be held on Wednesday, the 16th inst., will recommend 
a the payment of a dividend for the half-year ending 31st December 
last, at the rate of 11 per cent. per annum, and that a balance of 
£5,134 be carried forward. 

NORTH METROPOLITAN TRAMWAYS.—The accounts for the half- 
year ended December 31 last have been submitted to the board, and 
subject to final aud.t, the directors will recommend a dividend of 8 

cent. per annum, carrying forward about £8 600 to next account. 

e dividend for the corre-ponding half-year was at the same rate. 

PAWSONS AND LEAFS —The directors have, subject to audit, 
resolved to recommend a dividend of 3s per share for the period 
ended December 31, 1844, making, with the inverim dividend paid 
in July last, 5 per cent. for the year, and to carry forward about 
£29,000. 

RAFFETY, THORNTON, AND 00.—A balance dividend of 44 per cent. 
is recommended by the board, making 7 per cent. for the year ended 
December 3ist. The sum of £1,00J is to be written off goodwill 
account, leaving £2,387 to be carried forward. 


Bhe Commercial Pines. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of whea 
during the sede year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 


























wae eee $ Bad 
Bo Rn eS RE 


1804-5. | 1893-4 


cwts cwts. cwts 
£0.767 890) 20 037,700) 22,665,800 27,563,200 
6,297,509} 6,321,800) 7,294,0. 6,204,400 


27,965 300) 26,359.50} 29,950,800) 33,772 600 
1,152,600} 1,060,700} 1,503,300] 1,823,900 

493,200} 314,200) 671,600} 361,700 
28,711,100 27,724,4.0, 32,335,600} 35,958,200 
78 $00 119,000! —182,7. 132,900 





1891-2. 
owts. 










1892-3 
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Importe—Wheat (16 weeks to Dec. 22) 
Flour 


” ” 


Add week ending Dec. 29 - Wheat .... 
FIOUP.....cccerecccrccces 00 sorece cesses .oves 





Total imports, 17 weeks ......... 
Less Exports— Wheat .......cccceeerereee 


enced 


PIE ci.cs. ciccmosivesniacthanebateerwteatpenel 43,800} 66,400; 79,200 96,800 
' SOUTH AFRICAN GOLD TRUST —The accounts _ bad roel sored Net imports wise irnn | BASTL OC 97,54!,00u) 52,073,700} 35,728,500 
show (subject to audit) sufficient profit to enable the directors Add to this the estimated sales o : | 61.700 
q q recommend the saneaa of a further dividend of 6s 6d per share, home-grown WhEAt .........cces seer. | 854,700) 10,163,006 10,905,300} 13,761,7 
‘4 
E 


which, together with the interim dividend of 1s 6d already paid 


makes up 40 per cent. per annum for the past year, a substantial 


Seventeen weeks’ home supplies ........ 
balance being carried forward. 


cael 





Average price of English wheat, per 2 é .. r .. q s 
iy STEEL AND GARLAND.—A dividend on the preference shares at on seeseeeesseesenes snertormanemeoess TEE om oa 5 
6 per cent. per annum has been declared and paid for the half-year ene Setceentens pp a 


ending December 31, 1494. 

UNION DISCOUNT.—The directors will recommend at the general 
meeting of shareholders, to be held on the 17th inst., the payment 
a) of a dividend for the half-y2ar at the rate of 9 per cent. per annum, 
3 free of income-tax, the placing of £10,000 to the reserve fund, and 
4 the carrying forward of £19,343. 

i WATERLOW, BROTHERS, AND LAYTON.—The report shows a net 
a — for the past year of £8,964. The directors recommend 6 
4. ividend oi 24 per cent. (less income-tax) for the second half-year 
on the preference shares; and a dividend of 4 per cent. (less 


income-tax) for the year on the ordinary shares, leaving £375 to be 
carried forward. 


bnshels bushels bushels | bushels 
$8,561,00' | 80,230,100 81,294,00: | 45,669,000 
in ewts, 47 443.000) 42 930,000) 43.550.000 


COMPARATIVE AVERAGES Of GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 29, 894, and for the corresponding week in 
each of the years from 1893 to 1890: 


** Visible supply ” in U.S. centres, bush 
Do. do. 





Van titiss Suu. | 
—_——_— 


AVOBAGS KC hivas. 





oe 
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British Corn in the towns from which Returns are received under 


FERREIRA GOLD.—The London agents have received advice by | the Corn Returns Act, 1352 :— 


cablegram from the head office that a dividend of 50 per cent. has 
been declared. The warrants will be sent from Johannesburg 5 
soon as possible after the arrival of the return of transfers lodged at 
this office for registration up to one o’clock on Saturday, 19th 


| Wheat, ; Barley. Oats. | Wheat.  Barle;. | Gata. 
a} re bah mel ore beh| 0d} oe a| 04 
1 MINING COMPANIES. Deo 29.| 3037) 3| o162) O| lacs 71 2% 5} 219 | 13 9 
Hy BALAGHAT MYSORE.— Return for December :—220 tons 115 22...) 52,191 5 | 136,327 3 | wet 6; 29 | & 3 13 11 
15...| 60,945 1| 167,656 6| 21907 7; 210 | 25 | 14 8 
ee : 8...| 51,584 5 | 159657 7| 19,933 6, 20 7 ; 2110 4 4 
CHAMPION REEF GOLD.—The directors’ report to September 30th 1 | 4a7g2 1 | 166,898 2| 21.39 5| % 7 | 220 li 8B 
oe that after discharging the liabilities shown Mg bee eR Nov. 24 44,381 0 | 167,187 0! 19,694 1! 1911 22 4 14 3 
} lance-sheet two interim dividends of 10 per cent. each have been _- 
5 ° - 0 § 
4 paid during the past year namely, 2s per share on April 12th, and | \808......) 3.018 5) 72183 2) S4es 2) SB 8 | esi 2 
y 2s per share on September 12th, amounting together to £40,000 | iigy""""| 93739 ¢| 73,148 7) 7,548 7) 36 4 | 2 3 20 10 
The directors now recommend the payment of a balance dividend | ig90 $7,659 0} 63,882 4/ 13/1 4) 327 | 23 5 17 9 
of 3s per share, or 15 per cent., absorblng £30,000, and to carry | __ Fit ia eaiisprpaeeianndceaeaioname a 
. forward a balance of profit of £',051. Last month’s return, 3,850] The following is a statement for the years 189u, 1891, 1892, 
i tons 5,389 ounces; 1,100 tons of tailings 229 ounces. Total pro- | 1893, and 1894, of the quantities sold and the average prices of 
duction, 5,618 ounces. 
; 
{ 
; 


Quantities Sold. Average Price. 
Year. a aeaeiiiaiasliaeantake 














Oats. | Wheat. | Barley. | Oats. 
} proximo, qrs s d s a s da 

ii JOHANNESBURG ESTATE.—The London agents notify that a divi- me 1 os) ee eS 

3) dend of 24 per cent. has been declared upon the register of the 10th 492,166 30 8 2% 2 19 10 
: January, i895. The books will be closed from the llth to 18th 575,522 26 4 2% 7 13 9 

ta i a4, a the warran's may be expected here about the middle of 

é arch next. 


























565,747 210 | 2% 6 17 1 

The year opens with @ favourable outiook tor production. ‘I'he 
slight night frost tends to improve the working condition, and the 
temperature during the day, though mild for the time of year, is yet 
too low to induce premature growth of the crops above ground. 
The seed beds all round are in good form, and the fine drying winds 
are calculated to help the condition of the grain in stack, and also 
to facilitate the thrashing out of the grain. As aresult of this, the 
supplies of new English wheat shows generally perfect 
condition, but the holiday influence, which appears not to have 
as yet entirely died out, and the very unattractive prices that are 
current tend to keep farmers’ deliveries in check, and to prevent 
their being extended further than financial requirements ma 


: : y 
prompt. For any kind of grain demand does not perceptibly revive, 
nor shows any immediate signs of doing+o. On the other hand, 
neither home growers nor importers appear disposed to force 


business, so as to affect market values prejudicially. And, there- 
fore, whilst trade mcves very slowly it has a firm bearing. This is 
also the case on the leading continental markets, whence quotations 
for wheat come firm. The floating and forward shipment trades, like 
those on the spot, are slow to throw off the holiday feeling, and 
only very moderate operations are reported, but whet 0e8 
quoted as firm in price. The principal sales Maen tat ed 
Australian afloat at 24s, and stiffer prices since required. South 
Australian, off coast, sold at 25s. Walla-Walla, prompt shipment, 
by iron ship, sold 23s 3d, rye terms, for Hamburg. Californian, 
rompt shipment done at 24s 93, and business done for January- 
ebruary shipment, by wood ship, sea da: , for sellera, at came 
price. To-day, 25s is asked for prompt Californian. For Victorian, 
afloat, 248 3d was bid to-day. South American .wheats 
have mes a quiet demand, in most portions, La Plata, 
March - April shipment, by sailer, realised 2is 1044, and 
for shipmen: March (5th to May 15th, 22s 3d, less 4 co 
Rosario Santa Fé, February-March, done at 22s, Goodwin sate 
final. American parcels have sold the turn dearer. Red winter, 
January dispatch, at 228 1jd. Hard Manitoba, January, 24s 74d. 
Russian wheat, to arrive, slow but steady; parcels G 


MOUNT MORGAN GOLD.—The London branch have received the 
following telegram from the Head Office, Rockhampton :—“* We pay 
£25,000 on January 2nd, being dividend of 6d per share (free of 
dividend tax) for the month of December, ” 

NUNDYDROOG.—Return for December :—2,540 tons, 3,001 ounces. 
€60 tons tailings, 105 ounces. Total production, 3,106 ounces. 

OOREGUM GOLD.—Last month's return: 4,077 tons 4,327 ounces; 
4,589 tons of tailings 995 ounces. Total eae 5,325 ounces. 

SHEBA GOLD.—The following cablegram has been received from the 
— manager for the month of December, 189¢: 2,65 tons of 

heba ore crushed, yield 1,648 ounces; 1,600 tons of Annie’s Fortune 
ore crushed, yield 498 ounces; 6,3:0 tons of tailings treated, yield 
2,180 ounces ; 55 tons Concentrates (assay value), 241 ounces ; total, 
4,587 ounces 

SIMMER AND JACK.—The Transvaal Mortgage, Loan and Finance 
Company (Limited), has received a cahiegram from the head office 
of the Simmer and Jack Gold Mining Company (Limited), announc- 
ing that an interim dividend of 10 per cent. has been declared pay- 
able to shareholders registered at cone 15, 1895, immediately 
after receipt of London transfer return. The company’s books will 
be closed January 16 to 23 inclusive. 

“ THE JUMPERS” GOLD.—The London agents have received advice 
by cablegram thata dividend of 8 cent. has been dec!ared. The 
warrants will be seut from the head office a Johannesburg as soon 
as possible after the arrival of the return of transfers lodged 


at this 
office for registration up to four o’clock on Monday, 2lst proximo. 
The transfer will be closed : the 26th 


from the 22nd to 

Janey: ee, Sait eantive. hail 

WEST PRUSSIAN MINES.— rectors have declared an interim 
dividend onthe pre preference, preference, and ordinary shares at 
the rate of 8 per cent. per annum for the past three months. 
een a EXPLORATION AND GOLD.— The company have 
& dividend of 20 per cent,, payavle on the 4th day of 
| February, to all shareholders 


: the 4th of 
| Tho share transfer-books will be closed for Zi days sant 
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sold at 2Is and 21s 6d, on sample. Indian wheats cuiet, and not 
appreciably altered in value. Barley, on the spot, has sold slowly, but 
prices are supported, and for arrival the demand is quiet, but rates are 
steady. To-day, 0 ‘essa-Nicolaieff, Crimean, sold at 13s, and for f.a.q., 
afloat, 13s 3d paid yesterday. 13s 3d asked for Azoff, February-March 
dispatch. Early in the week parcels, Odessa-Nicolaieff, afloat, sold 
at 12s ¢d. Maize, on the spot, during the week has sold in some 
cases on rather easier terms, but closed with steadior tone towards 
the finish. For arrival, transactions have been limited. For 
Danubian, afloat, quarter new crop, 20s 6d was among the 
early bids; but they subsequently receded to 20s 14d; to-day 
20s 3d was refused for Danubian at Gibraltar, and 21s 3d was refused 
for Galatz-Foxanian, afloat, United Kingdom price for Continent. 
Rochora, old crop loading, made 21s 3d, and parcels Odessa, 
afloat, sold 20s 6d. American mixed sold on Wednesday at 19s 9d, 
afloat, and to-day, ditto new crop afloat, sold at 19s 74d. and old crop 
on passage, wasdone at 19s 10jd There have been fair arrivals of 
oats during the week, and a fairly good business done at easier 
— in the early part of the week, but at firmer rates subsequently 
ans and peas quiet. 








THE IRON AND COAL TRADES. 





_ The past week has been broken by holidays, and business in the 
iron and steel trades has in consequence been quiet. Prices are, 
nevertheless, firm, at previous quotations, and a hopeful feeling 
prevails in regard to the prospects for the year just commenced. 
The transactions in warrants on the Glasgow market have been 
very restricted in amount. the market having been closed on 
Tuesday and Wednesday. Quotations show very little change on the 
week, the latest being as follows: Buyers, 41s 84d, cash ; 41s 104d, 
one month ; sellers, 4d more. Stocks in Connal’s stores to-night 
amount to 287,884 tons at Glagow, and 94,846 tons at Middlesbro’. 
The manufactured iron trade of Lancashire is still in a depressed 
condition, and here at least the hopes ofimprovement are faint. In 
South Wales also the tone is duli and unsatisfactory. The North 
of England reports are loss despondent in tone, and in Staffordshire 
the tone is quiet but firm. The lowest quotation for iron or steel 

lates and angles at Middlesbro’ is £4 15s per ton, less 24 per cent., 
.o t. Common bars are £4 17s 6d, less 24 per cent., and steel rails 
£3 12s 6d net at works. 

Our Cardiff correspondent states in regard to the South Wales 
coal trade that the coal market remains very brisk, and all qualities 
are in good demand, especially for prompt shipment. Prices remain 
about the same. Best steam, t!s to 11s 3d; second qualities, 10s 6d 
to 10s 9d; dry coals, ¥s 9d to 10s; small steam, 5s 3d to 6s. Very 
little chartering has been done during the last ten days in conse- 
quence of the holidays, Tonnage, however, is plentiful. and there 
appears to be no immediate prospect of freights advancing. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
A holiday feeling hangs still over our iron market. The attendance 
is small, and business is confined to small lots of pig-iron for 
immediate want. Prices keep low: foundry iron, No. 8, 35s; 
forge, 33s; hematite Bessemer, 42s 6d. Stocks of Cleveland pig- 
iron will show a large increase this month, in consequence of small 
shipments and reduced deliveries to the foundries and forges closed 
for the holidays. 

The coal trade generally is firm, colliers new well employed, and 
prices have a hardening tendency. Best Northumberland steam is 
quoted 9s 3d to 9s 6d per ton, f.o.b, Lancashire Wigan Arley is 
10s 6d to 11s, seconds 9s 6d to 10s, and house coal 7s to 8s at the pit 
mouth. The London coal market is quiet, but prices are firm, at a 
small advance, the quotations being:—Hetton Wallsend, 163; 
Hetton Lyons, 15s; Derby brights, 6s to 7s 3d. 








THE COTTON TRADE. 


LIVERPOOL, January 3. 


The market was quiet on Friday and Saturday last, but after the 
holidays the demand improved, and a fair business has resulted. 
Prices generally show little Sone Sea Island has been in limited 
demand, without change. American continues in fair demand, and, 
after a slight fluctuation in prices, last week's quotations are 
resumed. Brazilian is unc ; quotations are still nominal. 
In Egyptian a good business has been done, without change in prices. 
In Peruvian only a small business has been done, and quotations 
are reduced yd per Ib. African continues neglected. In Kast 
Indian a very limited business has been done, without change in 


“ Fatures.”—The market has shown little change during the 
week, and the closing prices are 1-64d to 2-64d per Ib lower than 
last Thursday's Ciroular rates. The closing values are—Delivery: 


American, any port, L.M.C. Jan., 2 59-64d to 2 60-644; Jan.- 
Feb., 2 39-644. to 2 60-64d ; Feb.-March, 2 61-64d; March-April, 
2 62-64d to 263-64d ; April-May, 3d ; une, 8 1-64d; June- 


May-J 
July, 32-64d to 3 3-64d ; July-Aug., 3 4-644; Aug.-Sept., 3 5-64d to 
3 : eer 8 6-64d to 8 7-64d; 
Nov.-Deo., $ 9-64d to 3 10-64d per lb. ‘The following transactions 
1 ‘in Egyptian—Delivery : F.G.F., Dec., 4 18-644; 
4: Ib, 
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PRICES CURRENT. 
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These figures show :— 


A decrease of imports compared witb the same date last year of . bales 61,100 
A devrease of quantity taken a OOM Ta MIPGO OE dr iicceisesiiiar ctcsssel has 4,820 
joveds teoduuenntnetaebees 1,880 


A de>rease of actual exvorts cf... ..... 
A decrease in stock Of ......00+-00000. 


In speculation there is an increase of 930 bales. 
The imports this week have amounted tc 115,244 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to a is 415,000 oales, against 330,000 
bales at the corresponding period last year. 


Seseereerrecoeeresees 


MANCHESTER, January 3. 

It is not very easy to describe at all concisely the position of our 
market. Occasionally moderate business has been done for Chins 
and Japan, and manufacturers, as a rule, in that section are in a 
more comfortable position than they were a week or twoago. For 
India the trade is of a non-descriptive character, and although 
transactions have been arranged for Bombay and Kurrachee in 
shirtings and light geods, the imposition of the duties stands in 
the way of any important business being done. Home and the 
nearer outside outlets have taken small lots of miscellaneous goods, 
but altogether not of sufficient weight to call for special mention. 
Manufacturers have certainly strengthened their tion during 
the last few days, and the pressure to sell is probably diminishi 
rather than increasing. Still, the point has not yet been reao 
at which an advance ae the lowest rates can be firmly esta- 
blished. The yarn sections, without exception, keep extremely 
dull. American twist and weft cops are on the easier side, but 
manufacturers display no inclination to buy in excess of actual 
wants. Export buudles have moved off slowly, and agents have 
often accepted terms which were declined a week ago. Bolton 
counts inactive and worse to sell. For twofolds demand is weak, 
and doubters have taken orders at 7,4 to 4d below the prices of 
last Thursday. 


(I.) Comparative Statement of the Cotton Trade. 
Price,| Previcu, Weeks in 1894. 
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6s. es. 
Price, | __ Corresponding Week in| Shipped direct from Colonia! ports, about 438,000 + 418,000 
a as08. |1802. | 1901. | 1600. | a8e0. Forwarded direct via London ............... e+ 134,000 
rete Sle ats 416.0is & Totals range can eee for Conti- sania 
‘ 4 nen CONSUMPLON....2...--seererses eeece " ose 552,000 
ow Conten—Uetent, eteiteg.-perie) © So 3 Stes [0 “if sale cif | Purchased in London for Gontinent 658,000 ... 648,000 
. ar 0 0 '05 ce eal Sitka 
= Coaentae | 0: sie tt! 0 54 oye! 0 4) 2 ot Grand totals ........s.sssesssesesee . 1,234,000... 1,200,000 
—_ nah : 5 9 #9 se ic a 0 sg| The home clip has been reckoned at about 141,500,000 Ibs for 
96-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ons 8 3 6\310)/8 9/4 0|4 14] 1894, against 150,600,000 Ibs for 1898, 153,400,000 lbs for 1892, 
a eo ~~ 5 we Sh 4 0)4 34 4 * 46/5 0/5 lh tea at nnae ad ae lbs for 1890, 132,800,000 lbs 
¥ ’ . a ‘or ‘or ES 
1 snssssesvsseesaseseerevseee | 6 1916 6)7 0)6103\7 3/7 8 , 133,600, 
0-2 90 rood, ditto disse, 8 ibs 12 ozs... | 6 y 7 44)7 104| 79)8 14/8 1g Our Bradford correspondent, writing on Thursday, says :—The 
40-n, 72 reed, ditto, ditto, 9 Ibs 6 ozs ...| 7 0} 74:9 0/8 oe 3ig 3 enn annanent intel quiet in all branches, and » dull, 
er ater dns 4 4) 5 ols 415 0/6 0/6 3 | tradein wool. Some home-grown wools, such as Kent's, are 








sought up, and are tolerably steady, but staplers can get no advance, 
and prices renain only about a jd above the lowest point. Merinos 
and crossbreds are fairly well held, but the market is slightly in 
buyers’ favour. The export trade is almost at a standstill, as 
the continental new year holidays are still having their influence. 
In goods for America a halt has been cried until the effect of the 
recent heavy imports into the States have been taken off the 
market there. Last month’s export through the United States 
Consulate in Bradford was the heaviest for four years. The home 
trade is depressed, and the immediate outlook is not bright. 


THE LEATHER TRADE. 


The business done in leather during the week has been of a 
limited character, which is usual at the commencement of the 

ear. Some small purchases have been made for present use, and 

te quotations have generally been obtained. The stocks of most 
articles are adequate to the wants of buyers. 
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é THE WOOL TRADE. 


“ There has been very little business transacted in the wool trade 
this week. The outlook for the near future is regarded with 
a confidence, and holders of English wool are maintaining their 
mt quotations with firmnesss. 

. Messrs Chas. Balme and Co., imthe course of their annual report on 
- the colonial wool trade, remark that 1894 has been a year of more or 
om | lessunbroken depression in the industry, and at its close a still 
U sensibly lower range of values is recorded than obtained twelve 
a months since, the di cy in quotations amounting in average 
to a full 10 per cent., aati particular descriptions consiberably 
more. The “ swing of the pendulum ” denotes what may be termed 
& phenomenally ae downward movement in prices, and the 
more recent oscilla-tions having been accompanied by marks of 
considerable discouragement and despondency, it seems not 
unreasonable to look, at all events, for some opposite inclination in 
its motion—if there is unfortunately no good or valid ground for 
anticipating a rapid or important change for the better in the 
immediate future. 

The approximate annual average of the bale of Colonial wool for 
the twelve months compares with those for the preceding five years 
as under :—1894, £11°5; 1893, £125; 1892, £12; 189], £13°5; 
1890, £14°75; 1889, £15°5. 

The gross importations of Colonial wool into London for the six 
serial auctions of 1894 compare with those of 1893 as follows :—’ 

1894 








JUTE, HEMP, AND FLAX TRADE. 


Business in Jute has been nearly at a standstill, but to-day more 
inquiry. Itis supposed that 2,700,000 bales will be shipped from 
Calcutta this season. Good first native marks are worth £10 to 
£10 10s. Red RB 2sold at £10 15s for Hambusg. 

Flax is generally unchanged. 

Manilla Hemp remains quiet, and fair ant. distant shipment, 
can be bought at £17 sper tonc.f. andi. Last week’s receipts 
were 14,000 bales. 

From Messrs Barber and Hyde’s Monthly Circular:—“‘Prices in all 
positions have further given way ; the arrival business, which totals 
up between 15,000 and 16,000 bales, marking a decline of 20s to 30s 

r ton, while the fall on parcels in dock and near at hand has 

mn considerably more. Manufacturers have shown very little 


inclination to operate, the demand being principally on account of 
‘bears’ covering contracts.” 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—The market is dull, and in some cases rather lower. 
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894. 1893. Public sales of Cane-grown were resumed on Tuesday, with a full 
. Bales. supply of cxpeiatliedl Denmacen. viz., 17,065 bags. Fin d choi 
New South Wales................ - 404,600 ......... 350,200 grocery, at 12s to 14s, sold well, the pr al ualities ‘hn 
Qe cc nssssecedsececizeces 5+ BEF BOO .cvs0r... 204,400 i , at 10s 3dto lls 9d. 1,261 bags crystallised Trinidad part 
IIE kin cenicpuidenssceuniibintiaense 337,100 ~--. 805,400 sold, at 10s 9d to 12s. 669 bags 112 barrels syrups brought 8s 9d to 
a) South Australian .............. odee RRB BOD citi. 91,000 10s 94. The Ouba crop is ted to equal the large one of last 
a Western Australian ............. 26,300 ........ 1,100 Siicnct ii a ian 
| . grd —, nog brown : ange nec No business is 
a) 0 = sO Dasmanian....,...........00000e0e0e0 22,400 ...... eee , re in Java cargoes. In the refined market cubes ha 
: it | New Zealand..... momrcoherrbpcerr, 872,400 ......5+ ’ — 6d, es roo? makes continue to offer at ‘We atone 
f ’ ‘ ; am ess at a shade under last k’ 
| Cape—Eaetern Province 163,200 191,000 New season’s is offered upon rather lower terms, The latest wane 
4 | estern Province...,.. 31,300 30 Leitsains of vege in ~ United States was 160,000 tons, against $1,000 tons 
Seidl. <aedhcrn ies jeiome: BYOOO cnc, PION. | getmeee, titre | 


a have -_ a any sales effected. 
= ‘ ns native brown sold, to arrive, for shipment 
Totals 1,704,500 8 
The supplies to the trade at large from the Colonies and the ship- "Pacaned On’ Monde ‘Tate — Tebuced 0a viz., to 
ments for the season from the River Plate, taken together, com- | 15s 6d for fine, and 15s for second quality, at which a good demand 
pare thus:—From the Colonies, about 2,152,000 bales ; aguines London yellow crystals, 1ls to 11s 6d. Granulated is also lower. 
2,074,000 bales in i893 ; from the River Plate, about 439,000 bales, | Foreign refined generally slow. French crystals, 108 4d to a shade 
which reduced to the relative epee in Colonial bales, on the | under, c.i. and f. terms, January, Russian sold at 10s 44d, o,f. 
basis of clean wool, equal ut 768,000 bales; against about | and i, terms for Liverpool. 7% 
414,009 bales, which reduced to the relative equivalent in Colonial Beet & “ ; ! 
ToUOy Saat aaa stant ras oun, about 724.000 bales | pebroarys e 6d to Se Tidy, March-Apei 8s 740.00 oc 9d; uke 
# ; ' ; ; es ; i cae ; c 
The statistics relative to the maveineatl of Colonial wool, as far | December, 9s 34, f.o.b. The last bu 


siness to refiners was at 8s 
as the provision from the London market and via London is con- | °-f 8nd i. terms. oe 
i; cerned, are, ic round numbers :— 





itcw cent crenata 


vceseesee 1,622,500 
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Iurorts and Detivenies of SveaR into Loxpon during the last Five Years, with 


1894. 1893. Srocks on hand and Priczs at the close. 
Bales. Bales. - 
Forwarded direct abroad via London ...abt 149,000 ... 147,000 


» Purchased for 6xport.......c.....cscecveocseseoes 686,000 ... 674,000 
















Total exports ............ jandlliotsiabesies 835,000 ... 821,000 
Home con-} Purchased in London ....... .. 571,000 562,900 
sumption { Imported direct via London... ,000 


Total consumption.......,........0+0++ 1,664 1,608,000 
Old stock Whaahosvenersvvisheosiesyeovceces 03,000 we 22,000 
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Quotations of West InpiA Proor Rum at the close of the last Five Years. 


29 


rincipally sold at irregular rates. Of 1,261 bags Santos, a few 


a 




















1906. | 1998, | 18 ak, 7 chee ots found buyers at 77s to $1 for the better kinds, and 71s 6d for 

geenneeeaa ; low mixed, ex quay terms. 265 bags Bahia takenin. Estimates 

per gallon. i price. Ba pe Ba; oe poe gallon, of the next Santos crop vary from 34 to 4 million bags. The Havre 
ou@i 3/1 o@12!12@15/] ive? 2 fwes ; and New York prices have harden 





cocoa.—The market is unsettled, pending the sales next 
‘Tuesday, a good supply being declared. Guayaquil has sold, to 


Imports and DsLiveries of CorrgE into Lonpow during the last Five Years, with 
___ Stocks on hand at the close. 











’ ; | 1804.) 1303.4 | 1892. | 1891. | 1890. 
arrive, in Havre, at low prices, c.f. and i. terms. aa A aie ace) 
Stocks and Prices at the close of the last Five Years. 
1894. | 1893. | 1892. | 1801. | 1890. 
bags, &c./bags, &c.'bags, d&c.\bags, &c./bags, &c. 
| 43,320} 52,600 | 53,400 | 52,600] 46,300 
«| 71,470 27,600 | 15,900 | 24,430 20,100 Glosing Frices at this Afternoon’s Vall. 
is Sis sts o e- 158, <2 Jan.-Feb, Mar.-Apl. May-June. ‘July-Aug. Sept.-Oct. Dec. 
@ 78) 63@ 83 65@ 85| 62@ 92) 5 @W | Ride ccccsnn GAB ov 65/0 a» 64/3 a a vo. 63/3 
63} 64 = 80' 78 = 90 72_—:2105' 60-80 Same date last year 90/0 ... 78/6 ... 76 -- 749 2. 76/6 ... 70/9 








TEA.—Low-priced China congous have met with some inquiry, 
P influenced by the improvement upon similar grades of Indian 
and Ceylon. The business includes black leaf at 54d. At auction, 
22,000 packages Indian chiefly found buyers, teas under 94 being 
in many cases $d dearer. For 8,993 packages Ceylon a similar 
result was noticeable, the demand being strong. In the Produce 
Clearing-house Indian is quoted 8{§d per lb, March to April. 

(Continued on page 33.) 


COFFEE.—In the' terminal market — have advance, but the 
first public sales of the year opened with irregular prices. 88 
casks 12 barrels Ceylon: small, 95s to 98s 6d; low middling to 
middling, 103s to 105s; rather bold, 107s to 109s. 20) half-bales 
Mocha, good short berry, partly found buyers at 118s, long berry, 
1l4s. 56 half-bales Abyssian Neoahes 92s for mixed brownish. 
197 barrels 572 bags Jamaica included ordinary mixed at 78s to 
. 80s being rather under valuations, 1,874 bags Central American | 








Commercial Cimes.—Cieekip WPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 








NDON, Frrpay. DRUG ¥ s d s d | METALS—B.Copperé s <£ s | SILK—(Con.) s ad s d | SUGAR—CrUsnEp—(Con.} 

ae oem er sd ‘s dj Oil, eeke lek lb 43 00 Eng., Tough oon 4216 43 5 panes pees & Comcly 0 0 0 0 | ‘FrnchcrstisNo3c.if 10 3 10 6 

8t Vincent com. tote 0 1h 0 4 BONO 3c Senoces 66 00 Best selected...... 44 9 4410 | Bengal—Radnagore.. 0 0 0 0 | Russiancrystls,c.f.i.10 44 0 0 

COCOA—duty 1d p.lb Peppermt. Hothks i0 0 0 0 Sheets . 5. osikccses 5110 52 0 | China—Tsatlee,Supr 0 0 0 0 | German Granu - 10 3 10 1b 

Trinidad grey to fair Sotas. rky., fine.. 11 0 12 0 Chiliandg.m.b.. 4015 0 0 Tsatlee 4&6 ...... 7 0 10 6 | Finefch. cubes,f.o.b. 13 9 0 0 

r cw 30 0 63 0 | Rhbrb.,China,frtogd 1 0 3 6 | Iron, per ton Blue anepees... 0 0 0 0 | BEET—Germanf.o.b 8 74 8 6 
Good to fine SI ec 65 0 75 © | Senna, Tinnevellygd 0 1$ 1 0 Bars, &c., British.. 5 10 10 Taysaam Kahing.. 7 0 0 0 TALLOW por ewt. sd sa 
P< ia ipsa 60 0 63 0 OtherE.Llowtogd 0 0 0 0 Nail rods.......... Lo 7 0 mens feb cdnens : : ° : Petersbg., YC....48 © 0 0 
re awees* = < 64 0 37 0 | DYE STUFFS, &c.— Hoops Dees blebs hes S22 Seats seeeeeeeees xe sie Anata wanton. 42 . $ 
lon, good to fine 62 0 68 0 | Galls, China, perewt 43 6 0 0 Bars, Wales ...... 515 6 0 Re-reeled ........ 00 00 Town 7.23 0 0 0 

Gua aquil Ariba,fine 60 © 6 0 flower, Bengal .. 70 0 90 0 Rails aa. $15 00 Sueem sarees 13 01 © BL wee tiiacaees * 

BE scorn vhs in 7 © 62 0 | Turmeric, Bengal .. 11 0 11 6 | Gosteelat Mdisbro 3126 0 O | Italn-Raw,fairMilan 14 0 0 0 | TAPIOCA— 

COFFEE—duty 14d per lb Madras | ..........++ 10 6 13 0 Scotchpigiron,cash 41 8} 0 © | Organzine-Fairtogd 18 0 0 0 | But-flake, per ib. .. 10% 
lon,sm& low mid. 96 0 103 0 | Gambier, block ... 18 9 0 0 Middlesbro ig .. 3419 © 0 | Trams-Milan3thrds 15 6 0 0 Pearl ...... per cwt. 10 0 12 6 
iddling to fine ..103 0115 0 | Cutch, good to fine.. 25 0 32 0 | fromatite ©. ”* 49 10} 42 11 TAR—Stockhlm,p bi'13 0 0 0 

i g oe Sees EWOOD: £8 & 5 | read Eng pigiton 9139 9 15 SPICES-Pepprbk p lb Archangel lp dette 10 08 
| East India, piantion, 95 0 110 0 i we 8. OC | | Fore sa 080.0 | See cee Fo 2 Fee i ian 
_ Migore, med. to bold #9 18 8 oo} | gucurecar irae it 2 Sos | Wa soasre: ¢ 31 8) “Bethan tag: @ fe t | 

Soe see 0 2 ee eterorere wdole 
Fre het ranelto O18 0 o 31 Be aan aes ete oe 0 s 0 PRES. versetisee 8: SS . Bouchong, com. to gd ° A 08 
es ACT 3 0 120 0 10 0 : Tm lates, ‘per box & 607 Cpeenee Siege 0 . : : pe Pekoe ae 
, = 0 0 .s 10:.6 ki hs eee’ S MERWOR . cen ceenee 

Oontciow middig 86 0 94 0 018 0 | cont rich chest 18 10 19 0 | oDoshdanddth..., 0 of 1 0 ey oh ee 

Sitiddlime to tine cs 93 0 108 0 ELEPHANTS’ TEETH—per cwt. OSes WL pet 5 > . ; Clcves— anzi ae ‘4 9 3 Good to finest se O 7} 18 

Foxy desctiptions 81.0 8 0 | ,oft0lb& upwards 0) 0 62 0 Gan 010 | Gunpowder ........ 0 3 0 9 

OOD ooo 0108 0 | TihanglOrenp.t, 3 0 4 0 | OILS—Fish— £5 £ 5 | “Cottintcpedaptdo as 0 80 0 | raatscd aa cg = 9 Ob 10 
Rio, quay terms 4 2 o | Bt. Petersburg 12 hd 23 0 4 0 Sperm, crude ptan = 8 Do rough... 32 0 40 9 Ban ond Seoain @. 4: 6;8 

Fair togd. channel 73 0 75 0 mentee 0° Seal, pale 18 10 Bengal......... 25 0 38 0 Dechen ot fine .. : : , : 

Commontolowfair 68 0 68 0 | Currants....duty2s s ds d od ...... © 0} African 5....00000 0 00 Dogood to finest 1 3 3 0 

Santos good avrge. 74 0 76 0 | “Datrag |” cpercwt 13 0 18 0 | | East India 10 10 | Jamaica,low &ord. 64 0 60 0 | PekoeSouchong.. 0 6) 0 0 

CHEMICALS— tb . ‘ . é Vostizza ........-- a 8 3 ° Ore Se = - - a” mid. to fine 62 or" : RS Fine ....8... 0” 13 

.-perlb, 2 2 2 2) QGuif.............. 16 6 36 0 | Sicilian .......1.. 0 0 0 0 | Maee...,...... OB senancehsbes 0 
AMitsie Pn 0 3p sf Providclal’--. 7... 10 6 12 0 | Levant......... ree 33 1. | Nutmegs,goodtofine 24 3 2| ~ Dogood to finest 0 104 3's 
Anew cat 0 3§ O O } Figs, Trky,p.ctdtypé 23 0 65 0 | . Mogadore ........ 33 0 | Small tomedium.. 1 6 2 3 TIMBERTimbe 
artaric, English.. 0 10) 011 | Raisins, dty 7s percwt— Seeds, Linseed 2 5 | Chillies—perewt .. 27 0 40 0 mber & Hewn 
See 9 104 0 0 | “Valerian p16 0 21.0 | Rape, refined Eng. 21 5 0 O | SPERTPS—Rum,dty.p pf. gal 11/4 Wood.-Dantaic & 
goace iha e alencia 16 0 2 0 | _ Brown, English .. 19 10 19 150 Gonalen, got Bel. Memelfir..p load 30 0 65 0 

Ammoniavearbspib-o 3} 0 38| Pine 1. 33 0 45 0 seed, Crude 15176 0 0 "30t0350.P. 20. 2 3 itch Pine Timber 43 0 54 0 

Muriate .- per 1 £3578 0 0! Muscatel .. 38 © 90 0 | Cocoa nut, Ceylon.. 24 0 0 0 Fine marks .... 3 0 3 6 red pine .. 65 0 65 0 

ui e £101760 ©) guitana .. 17 0 40 0 REM S t< gxe a}.0% 26 0 © O| emer 210123 = yel. pine, ings 98 61156 0 

Arsenic, lump, pewt 0 0 0 ©! Bleme 0 0 0 0 | Palm(Lagos) ...... a4 0 24.10 Leeward Ist, pri. O11, 1 1 ll so: 3 

Powder ........-. 14 0 16 © Oranges,8.Michispe 7 0 10 0 , American .... 39 0 E.L,andMauritius 0 9 010 Quek ~< -piesheesen 

Ash per cwt. 23 0 24 0 ; 0 0 © 0 | Petrolm. Oil per8ibs 0 3 0 4%/ Brandy, duty 1s 4d per proof gal. cc oak .......... 65 0 9 0 

Pearl doe do 37 6 4) 0 | fispneS.Ubesjch 7 0 8 0 | Oll Cakes, Lnsd. Eng 0. Vnt. 14 3, 14 6 | Indian tesk ........ 300 0 320 © 

Brimstone, Roll... ¢ § $9 | Palermo per bor 40 5 9 ic 8165126 1988.. 12 2 12 4 | Doane Sewn & Prepared Wood. 

Bleaching powdrewt 8 : J ; Lemons,Palrmo,p bx “u : n : s d s d |} Ist brands =: s : =f Norway, Petrs. std £5 0 7 0 

»ref.cwt. 20 ee Messina, scleed.. 8) 100 31 6 32 3 in hh 1891..10 2,10 4 Swedish, good .... 910 15 10 

Galomel st perib 2 9 0 0 | Nate-Bresons.p.bg 2 0 20 4 asia. $008. 8 6) 8 8 pee 6 8 ae 8 

Corrosive Bublimate 2 6 © 9,| GUTTAPCHA—fne s d 4 ¢ © 0 0 0 | cermenisite, Beay Be 18 8) 38 6 | Binland 20 70 0-0 

odine ........ z 0 Genuine ........-+-+ 20 00 t sp duty pd 13 0 15 6 | ° ist pine.. 15 0 2410 

Potesh,bichrmb.pelb ° 48 9 & MP—Per ton £58 es Oo~ n ese O 9; 0103)..." ee eo 
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te....perib 3 9 0 0 Yarn ed. totine 1410 35 0 we 0 0.0 0 | puttate of Boda |... 89, © 3 | staver-Baitle p millel90. 0 190 0 
Bel-Acotes :;..por lb 0 & 0 ot Co ommparofalr +. 8 9 9 "S104 0 120 0 | SHELLS—M.o-P. perowt. | | | “New York pipe .. 25 0 60 0 
Soda Bicarb., per ton $1 te EBA GMLY. C 3h 0 5 cals 10 0 15 0 Bdney a ~“ eS oie eeu pei aia 
Caustic, London... 9 0 910 | . B.Grande..... 2 ee 49 0 55 0 . Australian .. £5 0 £6126] Ohio, per Ib 0 4 O11 
peers? £6: 0 £000 |: Sewelinyo 2 OSG 42 0 52 0 | Bombay ........ $426 £4 16 leaf onassit 8 BM) 
lead white, cwt 25 0 26 0 Pe EMT. ° SUGAR—per cwt. = ume OE 

: 8 0 0 —B.A &M.V.. 0 4 46 0 56 0 | Brit.W, Indiasyrups 7 6 11 0 |, leaf 04 0 & 

Benes ee see . Bape cnc oroven 0 0 5 98 0113 0 Crystallised ......10 6 14 0 | a stript .... 0 “408 : 

eee and Sons Chitia +...<cs-16 9 3 @ © 9100 6 ee Ren Seats 00 0 0), 00 1.8 

per os vials...... ye as] Fins. 8h TO 0 0 0 0 | Mauritius 90 00 ois Git: | 
; 12 13 Eest Indias. .; -.. 3 — Grainy.... 00 0 0 vrib “oh bs 
E ssvermeees 60 00 td Mauritius : 3 ; 54 0 60 (0 8: évibath obaet . =e 9 @ WANDA, ....+.-+++» 3 46936 
a in bulk.. 011¢ 0 0 Waiacuscar Po "9 9 0 3 © 3°48 ert: s $138 Fr bali te 6% Oo 
pperptngis 6 16 © | East Indis....., 0 0 0 0 PeGdadkanee 8 oie TURE NTINSpewt 99 8) 90 “ 
sewn vod SE’ Pe Hops! m a £5 0 60 0 0} Native brown .... $ $| H 8 ‘W90 ee ae. 
ee et Bara, fine SMbeg cel S See 8 oo 0 o | gare wigs 6 9 
, EAL ...... bii4 mbiaé cis 1 0 8 Mh #0 20 Misnfle, Hotie-.:::: 9 3! 9 9 ‘bie #0 
COoTTO pm aes 3 = 3 Taal ....+. . 6 6 : 
; Tioniveliy ef. ose 0 25 00 consuming | 46 0 50 © | Siam & China w 00 a8 
! ond Lose ee: 490 3 0 Ioutopeodhroen 9 9 9 Py bs: 
_ COALS— Ma mid. 0 0 : 
—— 156 16 0 “att ordary. 2 6 49 bib S 9 | sarnrereyand =: 38 ad ad 
ete. Kt. p ctit0 01% 0 | Mie 13 8 3 Benein tc.ccc.lo 6 8 6 hl Mel heres ae £8! 8 8: ee tit 1 
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De Det a 1 Feb. 3 a fale 1914 A oct. Des ‘peo | De “sterling | May Nov . . Aust. Pa 105 78 30 
x Do “saga? i IP City of Final : Debestares -_ te 3 vr = it iy 40 83 ert: ee 
Ree OO aoe eee al ‘| |reym & ° ‘e . 
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% Maximum ....|105 119} 1| 3 Caviloma Silver, Limited.. | 14 1¢) 10 | 10 |Dooars Tea ........... soos} 1616 | 6 | 5 (Catats, ted ; 
E. 10% Pret... /:79 $4 | 4 | } \Champion Reef .......++.. sie 10/10) Do %% pref.......... 14 16 | 10 | 10 Calcutta, Limited "|g 
[[\130 35} 21 4 |Colombian Hydraulie .... ; 10 | 10 Doom Ana gpa ae | 14415$| 10 | 10 a yf OTS 
vee oe 20005 Nathate. aia | ein Teak anid z : Steam, Limited 12 
ae "at “ae ) 64 % First Debs....... \ i okai (Assam) mited| 149158 |1 00 woecsecese 
5 = ;: : piapo, Limited.... ..... | M1 {20} 2 Jorehaut Tea Limited -| & e 7 ' lou a Deben io a 
1| 1 \Day Dawn P.C. Gold, L. .. ‘ | 10 | 10 Lanka Plantations. Limited) 3 4 (Stk |100 | "Do Per. 6% Deb, Stock ;.|115 25 
veo) tk |100 |Pe Beers ........--. aeeedee te 10 8 |Lebong Tea, Limited ......| 11812)| 6 | 6 ‘Continental’ Met, Lim.....} tt 
“168 92 (ook |100 | Do 5% Debentures ...... 1044 5¢| 10 | 10 Ouvah Coffee. Limited “:-.°| 7 8y| 6 6| Do ce "las 
; 1316} 1/4 po of % Bultfontein Obs. wae 10 | 10 ‘Upper Assam Tea, Limited. { H pre 
on Grea! a, .. $,! ~ — —S—« «RO | 20 | Dabiii ge : 
a1 Continental ....../227 3¢ | | } Durban Roodeport, L. -... | 671, TELEGRAPHS, TELEPHONES. EE eons eae 
ta & Mediterranean, L... 5 5)| | 2 = are seeee a = . ‘Edinburgh Street..........| 4% 42 
1 |186 Frotino. & BoliviaGold, i. | :4 1b Ste top Anan, Direct, L., 4% Debs./10¢, 208) toperiel, Linea | Sf 
ae Tine oeee Lsetied ae : . ‘Stk |100 | eae. mited .. wars te 10 Liverpool United Tram., &e.| 9 
per, Li. ...0e-- 'Stik ‘100 peace rs. = , 10 London, Limited ..,.,..... it 
ental, Litalted:......... s | : Linares, luuited ...--..- =| 335/10 10 | poo Deterred --..5.-+++ sft 9] 10 | 10 6% Preference ........| 9310 
Ottoman, Limited......... | 1| 1 | Mason & Barry, Limited ..) 18! \109 100 | Dos Oy Las -+-| aot gt las |-- | Do Founders Certificates) 6 8 
Pare tid oo 1 | E moaeeticataaetuza's=| 2) 1 1) Gon. Hphone hain i: Bux oo Lantos General Ontet0o 
{ ‘ . eere | nm Ls 
00 gen Taaio, Lamited sageeees| A | i em Be Copper, L j tI 10 ie “pe Pe oe Na ie = ie |ponden Road Oar, Limited ; 6} 62 
etropolitan, A ....:237 42 | ow | 1 Jar. re ® aeece | | amtink Tteeihek \ 0} seecreserevese 
Bix 10 South Metropolitan, A." t's] 10 | 10 New Sasectouiins”“-- | Sale| 3 ¢ DusctMpanieh, Limited: 4448) tp | 10 Nora Metropol’ -:| v0 1 
Stk MEE ceotnbhesknbaswevets '293 98 i 1 \Ooregum Gola, L.,Def.Ord. | 3 38 | 20 | 20 Direct U.S. Cable, L. |...” 6 | 6 North Staffordshire........; 3. 4 
Btk Do Perp. 6% Deb. Stock 1¢9 74} | | gj | BO 10% Min. Pref. ...... 3 34 )\10 | 10 |Eastern, Limited’... 48 | 25 |Bottingham nad Dist., 1... i 
‘ seins , Provincial, Limited....... ; 
—}_5 6 (Richmond Uon., Limited.. | vs % }a0 1a 7 ee ee 10 | 10 \Sheeld........ eocecseecece $ 6 
COAL, IRON, AND STEEL. (ta. top (Pig Tinto L. Mt. Bnds., 1880 |10% & Stk |100 |_ Do 42 Mort. Deb. Stock ..|190 8 | 19 | 19 Routhsmbent -srvserererese] TH 8 
meeepiensbe vet epranteapeaiiperemmarsncniyee | 5% ge... \10L 3 : * ‘South London............. | 2 
al {Stk (109 | Do &% trd Mort. Deb. Bds 100, 2 = Le |Basters gg L...-0. lot's 10 | 10 (Sunderland, Limited ......| 6 T 
it i Berve iw Hematite Steel L.| 14 23] 19 | 19) DoShares .............. | 14825. 100 100 [Rastn.&Sth.Afen.67Mt Deb 101 § | ,* | 10 Tramwaysof France, L.....) 1 a 
oo 6% Preference ..... ese) 4% 63] || 2 (St. John Del Rey.......... | 1 18) 40 | 10 ‘Great Northern of Gop’h’s’n| 2 10 | 10 Tramways of Germany ....| _.- 
= 20 |Bolckow, Vaughan & Co., L.| !0 y 1 | 1 (Scottish Austranan, L...../ & f 100 |100 | Do 6% Tsbenteses Ceash tie’ a 5 | 6 |Tramways Union, L. ......| 42.5 
S . esis Heo tissiggs | 6$ 63] 1 | 1 Sheba Gold, Limited ...... } & 25 | 26 Indo-Kuropean, Limited ..| 47 «9 |100 |100 | Do 44% Debentures ......|100 104 
4 Consett Iron, Limited...... 2921 | 2) 2 Bierra Butves Gold, Ltd... | ; | 10 | 10 | London Platino-Brasilian | 6 7 6 |Vienna General Omnibus..| 6 58 
23 | 90 | 2| 2) Do Flumas Eureka.....- | 100.|100 | “Do 6% Debentures........ 102 108] 1 | 10 |Wolverhampton, Limited,./ 6 7 
20 |Ebbw ValeSteel, Iron, &c.,L! 7377) 2 | 2 'TharsisSuiphur&Copper,L | 44 4 | 6 | al Telephone, Lim., mepe | | i 
sh | ,} English Crown Spelter .... I'l) isms itiecroft, Redruth | sha.) °| © Mational Telephone, Lim.) 
> . ipgun Brown & Oo., L. bagese | 16-17 | 5 |Tolima, L., A Shares...... | 8 8h} 10 | é} Do X Cum. tet Prefleneel 16°17 | 
\Marbella Iron Ore, Limited) 243} 1! 1 | United Mexican, Limited © 4} 10 | 10| Do6? Cum. 2nd Pref 15 16 
el 2) entree Bling “Prat sou | "E*Y Phent Grete seen EBL | Reape Bo) WATERWORKS. 
3 Nowbadia a 1} 1 ‘Oriental Telephone, L. ...:| 4 & earner ee 
35 | 20 Mecren Ahecen certo tee| DS SHIPPING. 8 | 8 Reuters, Limited .......... 2 4 | 99 | 90 ‘ant 
| . | 5G} 0 | 10 (West Afri Li Antwerp, Limited..........; 26b178 
20 | 20 New Shariston Coll.’s,L. P a noagienistplemip once hee eed ean, Limited .... 5 bitk 
.'3,La Brf, 14°15 20 18 Alcan Byam Bhp / 8 to [299 100 | Do 6% Debenuures -....-.:/ 101.104 a9 ss Gliy ot Bt Potorsbig, Lid " 
6 12 azon Steam Navigation} 1 | 10 | West Coast of America, L..| 1§ 24 PRR 
gf Bm tom mt. op] Area can] ab a (Moca mae ea 
Bek /100 le Do 67 Debentures, 1800 1 80 3 20 [Cunard Bteam Shipping, 1.) 1¢ ia ode Nig yt gece 11 118) 60 60 Grand Junction, max. i0%..|120 23 
pyaeed Hallway be Ord | 23 93| 1S | 15 |GeneralSienm Navigation..| 4 af} 79 it Do Deferred 2.2020. -.. Gilles eek oe 
10 s Bo 10 ist Proferénce..:. a6 Do 6 i reewenee eececess # o - ee De pabeneness $ Frertten = ~3 |100 | Do New Maximum, 7%. lr 202 
10 | 10 | Vickers, Sous: &00,, L.Ora| of 19: 10 |Leyland(Fredk.).andCo.,L.| 7 72{ 10 | 10 'West India & Panama, L,..| 1 1 sex (100 [Pomaperiere Miraltet sats ooe| agit ie 
Stk /100 | Do Preference .. ........107 10 od 6 Dan: TOL. sereeene reasol Pe pes ee) _ 60 | 60 sosceese 72/96 210 
} 6 fo DEDB. .cccccrccccces }e [ 1100 | Do4? Debenture Stock __| 0 
Mercantilesteam Ship, L...| 6} 63 |100 :00 Western Union 7'* Bonds ..'1"2 18 > "SS Moate? deo Shares “tS it 
mes National Steam Ship, L. .. 4 4/100 100 ' Do 6% Ster!’ng Bonds ....1€2 4 |stk |100 | Do Jat Deb. 6 per cent.....\106 10 
MINES. 8 |New Zealand Shipping, L...| 3 33 100 100 |New River, New capdeetnnstiat Oe 
i nS. Orient Steam Navigation .. 2:3 | TRAMWAYS AND OMNIBUS, [Stk \100 | Do 4% Deb. Stock... F 
£13 Peninsular & Oriental, Pref..:43 146; ste 100 | | Do Dedenture Stock B . 140 14; 
s \z Name. Sl ccmuntetunenesians 18500 | 6 6 Anglo-Argentine, Limited..; 2 2§| 20 | 2u |Odessa, L., A 6% 3) 3 
a | egal Sell Petree > - a0 0°-| * " Stk 100 Do 6% Debenture Stock .. 110 20 |100 100 | Do 6% Debenture Bonds, ,| 9) 25 
—_— —|—__—--____— eee | 100 erna: t oe 
2 2 | Alamillos, Limited ....... Union Steam Ship, Limited! 13 14 | 10 | 10 Barcelona Litted | 5. |stk |‘o0 \soncnwark, be. Ord ...5.4|167 i73 
100 00 |Borax,6 Debs. ...->. Oye Seas ig a W:id| ab th| 19 | 19 (Borden Reeaiway, Bai] °F] |b West Middbaoe soon ae 
| . b sevdesdece . & ‘a e 
1 | 1|Bratsberg Copper ....... West India & Pacific s8,, L..| 17 18'| 10 | 10 | Do $% Preference '.... | 94105 je pre sovsrarseonelitP 
_ (Continued from page 29.) INDIGO.— Business has been done for arrival, but little demand on 
2,605 packages China green went at very low rates for thecommon | thespot. Declarations for the quarterly sales, which commence 


qualities. 1,087 packages Japan sold at rather better prices. 
Sramistics of Tga in LONDON, July 1, to the end of the Yasar. 
1894 1898. 1892. 


Lbs. Lbs. Lbs. 
Im ‘seceavece oe °2166,200,500 ...... 174,206,300 ..... 162,954,700 
Delivered .;...00.«+ 140,353,100. .,,... 141,421,300 ....., 139,821,200 
Stock, Deo, 31 ...,. 98,380,100 ...... 97,287,000 ..... 91,418,870 
RICE continues quiet. ‘The Brokers’ Weekly Circular” quotes 


crop 5s 74d to 5s 9d, open charter. Yesterday 
there was some business done, three steamer cargoes, Montmein, 
together about 11,000 tons, February, selling at 5s 114d to 6s, 
open charter. Cleaned Foreign, to arrive, offers on easier terms. 

BLACK PEPPER remains quiet. Singapore have sold, to arrive, 
latterly at 27-324, February to April shipment. The market on 
the spot is dull. 

WHITE PEPPER.—About 70 tons have sold to arrive. 
distant, closing at 2}id. 

CLOVES.—The imports 


Rangoon of the new 


Penang, 


of Zanzibar last year were about 39,600 
bales. Deliveries have fallen off. Stock is 56,500 bales, against 
35,100 last year, and 27,500 bales in 1882. 1,600 bales sold for 
delivery, including January to April, at 2-%d to 28d per lb. 

Srocks and Prices at the close of the last Bive Years. 


, bDlack......s0s+-++ ‘tonal 
CO ra sevvereceventorgacceeers 
PimentO........ereeereres eee | 


COVES... es sese0r eee 
Price, Zanzi’ 


eereeeeesees 


Cassia Ligne ...... 140 

a a adeciaets 35) $6/ 22/ 22/6 

FRUIT.—Since last Friday some business hi 

for Te eee kek One 

the crop on ere 

— a full stock of Sultana. There is little 
es. 


NITRATE SODA quiet, at 88 9d to 

nominally unaltered here. Cargoes, 

near, 8s 10}d. 
Socks IN 


1894. 1893. 1892. 1891. 













@ 234 






LONDON aT THE Close ov THE YEAR. 
1892. 1aol, 
Tons. 





next Monday, are 3,300 chests. 

_ SHELLAO continues unsettled, clo: firmer with advices of 
shipments to Europe and America, During the week 700 cases 
TN second orang: sold at 104s to 105s, Jan. to March delivery. 
100 cases AC garnet, to arrive, at 96s, c. f. and i. terms, 

Ivports and DeLiverigs of SHELLAC Peg Sh the past Four Years, with Stocks a 


1894, 1893. 1892, 1891. 

Cases. Cases. Cases. Cases. 

Imported ............ FE,000 ens 46,900... 45,900 ...,.. 41,850 

monn ee ome sees 47,900 s+. 68,500 ...... 52,430 
Cee meena eeeeewarre ’ eeteee 6000 etteee seeere 

Prices fair second —_ oer 

Orange per cwt...106/ 108/ ....... 104/107] ...... 98/ 96/' ..,... @8/ 65/ 


3 eee ae rm cae — gambier remains inactive. 

resent quotation, 18s 8s 3d. na galls are better, 50s 

demanded on the spot. ’ wes 
Prices at the close of the last Eight Years, 

<— | = |i | 

| 
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34 THE ECONOMIST. 





is at £41 2s 6d to £41 3s 9d. Straits tin, after falling to £60 cash, 
has been active, and shipments to Europe and America for the 
year amounted to 46 500 tons, against 40,500 tons in the previous 
one. Stock large, including 10,170 tons in London. There 
is not any special feature in the Glasgow market for pig-iron. 
Settlement price, 41s 94. The last sale of soft Foreign lead was at 
£9 13s 9d, with a steady market. Spelter inactive, and can be 
bought at £14 5s. The importers’ price of quicksiiver remains 
without change. Of 12) tons London rolled sheet zinc, by auction, 
rather more than one-third part sold at £17 5s, being lower. 
Closing Prices on the Metal kxchange To-Day. 









G.M.B Spel Pi — 
Straite Tia. Copper G.M.B. pelter. ig-Lron. 
Per Ton. rer Ton Per Ton Per Ton. 
260 $s £60 7s6d ... £240 158 £405 173 64 ... £14 53 41s 84d 
_____Paices of Mstats at the close of the last Five Years, 0 
1894. | 1333. 18y2. { 189:. 1890. 
perton. | per ton. perton. | perton. | per ton. 
6.4 -8 06-¢ 8 686-6: 2 82 2... 8 &8@ 6.2 8 
1 


Straits tin...J6v 17/6 @61 0174 O@ 0 O 91 5@0 0:90 12/690 15,90 10/ @ 90 15 
Spelter ...... 14 5 147/616 10 1612/6 18 5 187/622 1»/6 22 16/22 10/ 0 0 
iL O 41 54217/6 0 0 4617/6 9 046 15/0 053 5 0 0 

Sctch pgirn}| 41/7 } 43/8 | 41/7 47/ | 43/4 
Envlish lead} 912/6 9 %6) 912/6 915 10 0 10 5117/6 1112/6113 2/6 13 6 
Quicksilver | | | 
"_perbot| 6 11/2 C16 X 6 37/8 6 260 07198 O O19 0 9 5 

LINSEED.—Some demand has prevailed for Caicu tta, owing to the 
small supply available, and 37s 9d paid for seed here, with 37s 6d 
on passage. Next seasons, April to June, 34s 9d; wa Cape, 3d 
more. Bombay, same month, 45s. For the Continent spring and 
summer shipment, 35s 3d to 35s 10jd. La Plata, 3is 9d to 32s 3d, 
according to position, and several sales made- 

____ Iuports into the Unrrep Kinepom, with the Price at the close. 


1894. 1893. 

















1892. 1891. | 1890. 
qrs. qrs. qrs. qrs. | qrs. 
__1,963,000_|_1,459,700 1,821,000 | __- 2,200,112 |__—*1,932,035 
1894. 1893. 1892. 1891. 
Price, Caloutta.........000-000«- perqr 37/3 ... 41/ 41/3... 41/ 


. 41/6 @ 41/9 
OILS. - Prices have undergone few changes since the lst inst. 


Linseed being rather firmer, owing to the small production for the 
time of the year, viz. : £20 to £2 2s 6d on the spot, and £20 7s 6d 


[January 5, 1899. 


Prices of Ors at the close of the last Five Years. 





1894 | 1893. 1892. 1891. 1890. 

£s £84 8 £ef 8 £ Es £34 8 £8 
Linseed..per tor|i9 17/6@ 20 v.20 0@O 0/18 17/6@19 0)1817/6 9 0/21 10@21 12/6 
Sperm per tun|3S 0 39 O|44 0 45 O04 O 0 O48 0 49 0) 47 O 48 0 
SK cncdtsocasan’ 3% © S87 1014210 45 0131 O 88 O37 O 88 0/37 0 43 0 
Cocoanut, pr ton|24 10 26 10/25 10 34 0)23 10 25 10)'310 2610) % O 34 0 
Paim. Layos ...... 2 0 0 02310 O O25 0 26 02310 2 0 26 O 2610 
Brown, rape ..... {1910 19 15/21 6 21 10/23 0 © O27 6 27 10) 26 15 27 0 


PETROLEUM OIL.—Total imports for the year, 366,930 barrels, 
against 393,870 barrels fn 1893. Prices unchanged, with a firm 
market: American, 42d to 44d; Russian, 37d to 3¢,d per 8 and 
84 lbs. 


TURPENTINE firmer, at 20s 4id to 20s 6d; forward, 20s 9d to 
2is 3d per cwt. 

TOBACCO.—As usual at this period of the year, there is little or 
nothing doing, business being confined to quite retail quantities to 
suit immediate requirements. 

TALLOW.—The opening sales of the year will be held y. 
Total imports last year, 167,900 casks ; deliveries, 72,750 casi ; in 
both cases showing a large increase on the former year. 

POSTSCRIP1. Friaay Evening. 

SUGAR continues dull. 11,703 bags crystallised West India, three- 
fourths found buyers. Good to tine grocery steady; other kinds 
dull ; selling down to 10s 3d. 

COFFEE.— Public sales small, and the tone steady. 156 barrels 
271 bags Jamaica sold at previous quotations; also 443 bags Cen- 
tral American. 72 bags East African sold, chiefly at 95s to 101s, 
Futures firm, and again dearer. 


PEPPER.—The business is confined to Penang white for arrival, at 
previous rates. 


SHELLAC.— No sales reported. 


TALLOW.—Of 1,566 casks Australian, by auction, the bulk was 
taken in. Town melted, 23s. 


0mLs.— Linseed as previously quoted. 


LONDON MEAT MARKET. 
Per 8 lbs » the carcase. 
8 
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peeeee ome - shawnee : 8 ane GRBRD ..cccccccvecccecevere ses evceee 6 4 
January to April delivery. Hull, £19 2s 6d to £19 5s, without casks. iddling dit | uferion Veal ...sessessessesereresserees 2 ¢ 
English brown rape firm, with little foreign offering, at £19 148 to | [merlor mution 2 a... 8 8 
£19 15s; next four months, £19 15s to £20. Cocoa-nut quiet and | Middling ditto ..........scce seu 6 10 | 
easier for Ceylon, with large arrivals due, viz., £24; to arrive, LONDON POTATO MARKET. 
£21 15s to £22, c.f. and i. terms ; Cochin, £26, and £23 5sto £23 15s | |... Per Ton. Per Ton. 
respectively. Cotton, £15 15s to £15 17s 6d. Olive remains as last | [incoin Magnuiss.......-. 10st0 08 | Dos grey bolle. 608 0 708 
quoted. Palm oil declined to £24 for Lagos. Bedford ditto.............ccsss0-- 70s | Sutton’s Abundance ............ 708 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
5 a { 
Revenue ist Half, 1894) Div. per Rec’ pts for week ended Doc. 29.; Traffic Aggrega' fi ® 
\Oent per a | eee pie pert Mile Cost i hapreve Rasps this Half year mates Open 
Work- and ; ist_| Nameot Railway (83 | 32% a3 Se Poweerent 8? | @ lees On| Coen | SO 
Grom jteg Ee) Fiend Halt | Halt | .. $33 33 *S3 ho w| 2 | ————|————— - 
ai Toes anos. | 1808. wa | S55 | 5° | SES | 1004 1009. | 1804. | 1803. | 1904 | 1808 | sos. | 1908. | i504 | 189s 
<0 4 oe ENGLIs#. [ves & & & & £ & & £ é 
1:6,847| 67,001, 48.460, nil DIA .....00008 36%} 3,023, 13 | a4 | 90,395 8i,‘37; 79,1 2 7 
16ee 109,603 96,225 1 BREE. acansece ove | 1,760 cst 6707, 6,91; 48) 60 | 49,162 ost £6,519) baace eens i sarees em Ay = = 
732 225,807 83,477 1k | i | Great Kastern...... 40) 27,27; G67) 61338) 60 | 68 | 42,164] Tom '1,266,128 1,241,427 34.084] 786142, 6,312,2,029,9 6 11494) 1 148} 
7 1354,767 6:4,380 3 8 | Great Northern.... 82,385, 47,30 T2Lv7| €3 | 65 | 49,369) 1144 (1,0 1,21) ‘Yes, O 190.154, Ltt 7", 70.594 223,354 1,057 {1,067 
1,2 9 2466,009 146-622 6h | 44 | Great Western .. 50,57 | 16,9 0 / SL] 64 | 82,602 | 1635 98,930 RO |2,296, 220 4,617,070 4, 95,14 | 2,497 |2,4:4 
2212,727 1270.906 642,720 3 3 re & York. 52,63 | 82,381) 81.0.8) 156 lel) 96,468 | 115 {1,014,782 968,152 1,368,57 2/772," 82,37 1384) :,: 0,9. 627 
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300,887) 160,119 146,049 af | Metropoittan ......| .. .- | 166i, 13,633) 276 | 82 aos | set | 7: . - DP sta Sa ae 
Sos aorrestisses) 3) | 48 | Midiand  . ...” von} osttse) naples! rapa'sl tte | dat | reees | asté hysci *oasngriczon soc snc gets g Met, SL tt 
. ‘FJ SS | SE | BIGIANG.....c.eee-s <; s . t 95 
Boue8a7 W174 THI] T | 6 | North-Bastern .... 97,550, 13,6 0) 57.435) 85 |e | 4n4i3 | ted [Ie “sae Laue tes Lele OE etal eesrOs ek tel Ceaet) tt 
330,295, 206,203 116,664| 6 ja |X, aang. S67e hats 3:85) G84) 76 | gg ge7 | 128 | 1194.3) 117,774 296.120 244,210) 561 511 | 193 | 193 
1 Py Po | s | aon Ret... | womleal - | - -| Sq Beas yor i "1 
063 | - anita 9,517) 36,4)! 35,357; 84] 80 | 67,743) Ls¢ 1 . 3 5 -" Ne saatm 
387,0.6, 29,260, 040038) Mh | .. | Tae Valo co. 700) aaa LAGE) Ob | wee | Fae) Gs eetsel OTMaE| Shel Spe HS stlsutsess) eet ase 
1645,465 906,317 678,047, 42 | 4 en: 41,862) 63,321) 70, 73, 84 | 85 | 66,000] + | | soa.sas}: | 
sea Fae et | hs Sears |S MS She Be | | SR | Sas SAS as SS aaa) 
257,363 131,683 64,707 : Piers 3372) 7. ,3 | 6 |. 28s] sijess! eriseo] er.a0 2] LRTSEl Sibel sim 
yas: ee ee S98) CI BS 6) Ge | ae ao Pe seta 102 703] 11924) 1,082 
62,008) $7,907 17,853 4 : Belfast & 0. Down.. 33t} 1,960 1,960, 23] 2 ‘ ’ 
122,793 73,000, Belfast & N. | a’ga0' : ; 8,254) 45,995) 14,230, 11,311) 62,501) 6317] 758) TSR 
137,908) CT,b4e tos, 2 | 18 | Dublin wewe| Pm ae eet ia TiAHS) T0084 GEI.3) 600 0 100, 8 totr| aaa | das 
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PUBLISHED. 
Arranged both in a Meelading Nev Terminational Order. 338,200 Words in all ; 


N . 

see al ieee ib work of 53,000. 

Wurranay’s Tetecsara Cvenan O-rice, sshall be telegraphically convertible. 
Yamane, Panuan & Hows, Mascon pre 








C. KEELING & CO, 


QUEEN'S SOAP WORKS, LIVERPOOL. 


MANUFACTURERS OF “PRIZE MEDAL” SOAPS. 
SPECIALITIES FOR ALL PARTS OF THE WORLD. 


ia A Teather peeps eerie 
WHITELAW’S TELEGRAPH CYPHERS. 


letters difference between each word, and that 


(.; Sporzriswoopr & Oo., 54 Gracechurch 
; dames Mscaionsiey & Seam: Geek 


210,425, 447! ante 6 
Ui7_ | 028,06:) t2 931 2 402 Ad Ha S88 oo os 
t September i 


B&AND and 00.8 A 1 SAUCE, 
§OUPS, PRESERVED PROVISIONS, 


POTTED MEATS, 

EASENGE of BHBP, BEEF TEA 
SPECIALITIES for INVALIDS 
CAUTION BEWARE | OF IMITATIONS 


Sou Appaxzss:— 
1l LITTLE STANHOPE STREET 
MAYPAIR, W. 











Glasgow. 


Se eee 
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THE KECONOMIST. 








Issue of £50,000 First Mortgage Debentures against Uncalled Capit«] and other Assets. 


THE MACHINERY TRUST (LIMITED) 


WILL RECEIVE 


SUBSCRIPTIONS, at par, for £50,000 (part of £220,000 authorised and ranking pari passu) of 5 per cent. Mortgage Debentures of £10 
each, or any multiple of £10, payable as follows :— 


On Application, £1 On Allotment, £2; One month after Allotment, £3: Two Months after Allotment, £4— 


: Subscribers can repay in full on allotment or at any subsequent date, and receive interest at the rate of 5 per cent 
interest is pevebie half-yearly on 30th June and 31st. tecember in each year. These Debentures are repayab'e at par on the 
e Directors, on giving three months’ notice ; but no Debenture can be redeemed earlier than the 30th of June, 1895. 


option of 


Per £10 Debenture. 


*r annum on all wments. The 


h day of June; 1901, or earlier at.the 


The option of converting these Debentures ivto a like amount of Shares at par is given to every subse: iber until January Ist, 1896. 


A Dividend at the rate of 10 


r cent. per annum was 


paid on January 26th, 1894 (to 3lst December, 1993) and « dividend at the rate of 15 per cent. per 


annum on 29th September, 1894 (to 30tn June, 1894 , on the Share Capital called up ; and at the rate of 6 per cent. per annum on calls on Shares paid in advance. 


TRUSTEES FOR THE DEBENTURE HOLDERS. 
ERNEST T. JANSON, Esq., Banker, 32 Abchurch lane, London E.C. 
T. I. BIRKIN a2 J.P. D.L., Ruddington Gran, e, Nottingham. 

RMAN, Eaq., 21 Cadogan square, London, 


HENRY J. NO 
DIRECTORS. 


J. LAWRENCE (Deputy Chairman Linot; ‘o. . Limited), i i 

4, MONTAGUE HAIN 3 (liatnes and rhe Fen —_ — EC. 

¥. LEWES GOWER (Buckler, Norman, and Gower), 11 Angel court, E.C. 

H. R. SCHMETTAU (Hays, Schmettau, and Ancrum, 31 Abchurch lane, E.C. | 

Bankers--Brown, Janson, and Co., 32 Abchurch Jane, Lombard street, B.C. | 
Solicitors—Minet, Harvie, Smith, and May, 4 King William street, E.C. 


Auditors—Herman Lescher ant Go. Sastores 


e, E.C, 
Secretary—R. Millman Mackay. 





minimum. 


Accountants, 6 Clement's | December 3\st, 1893. 


Under the sale contract+ all machinery sold or hired remains the property of the 
Trust until payment has been received in full; consequently the floating 
of the Trust practically remains intact, and the risk of bad 


Levin fe rodtosd' toe 


The prinipal businvss of the Trust at present consists of the sale or hire to 
printers and newspaper-owners of Linotype Composing Machines, 
To show the growing importance of this branch of business the following 
statistis will be interesting: — 
The Gross Revenue of the Linotype Company (Limited) 
For the year ending December Bist, 1802, 
1 


| And for the ten mnths of the year 1824 the number of printing establishments 
fitted with machines is already nearly double the same number at work on 


was £11,135 14s 11d, 
, vy 220,361 11s 8d 


In the United States, where the Linotype Machines was first introduced, and 
| had four years’ start of Great Britain, the growth and volume of business can 


Offices—16 Serjeants’ inn, Fleet street, London, E.C. | be gleaned from the following facte :— 
| Year Kndi ‘a tae Total 
ear Kndin es. ntals. 
ABRIDGED PROSPECTUS. | "30th Sept. Reveses, 
The security to the holders of these Debentures consists of uncalled capital to UBOE 2. rescore sees 9800 ...... 24,200 000 
the extent of £4 10s per £5 Share (srecially hypothected for that purp se by the 1893 ...... 58,400 ....... 67,900 ....... 126,380 
terms of a !eed of Trust dated 2%th March, }894), subject onl; to the amount of 1894. 22,000... ... 105,010... 


£5,010 received in advance of calls prior to the charge in favour of the Trustees 
as mentioned below. The Debentur.s »re also charged as a floating security on 


the remaining property of the Trust. 
Under the 


the date of the execution of the Trust Deed. 


holders, a covy of whose names and aduresses will be supplied t> subec ibers for 


Debentures on application. 
The authori 


ing to £8,8('0, which is constantly augmenting. 
e Trust was formed for the pur 


on the rental system, commonly known as “hire 


already assumed such important proportions as tocall for the introduction of De- | 


t Deed, the security for the present issue of £50,000 Debentnres 
is uncalled capital, amounting to £65,158. of which £5,217 is now on de osit in 
the Trust’s bank in the Trustees’ names, having been paid in advance of call, since 


capital of the Machinery Trus* is £250,000 
£5 each, of which shares representing £77,966 have already been issued. 
The Trust has already an an:.ual income from rentals of maehi:.es alone amount- 


of enabling newspaper propri tors and 
printers generally to acquire machinery for the r business on deferred terms or 
urchase.” Operation: have | Secretary. 
Dated December 15th, 1894, 


control. The Wachiner. 


wadie “eet 2 SMe's 1 : . 227,940 
It is notewor:h, that the operations of this Trust are unlike those of Trusts 
which invest in the shares and other securities of undertakings beyond their own 


Trust has tangibie property (ot Hable to Stock 


Exchange fluctuations), which is readily saleable, and is under the direct control 
and constant supervision of the Trust and its officers, 
No promotion ma..ey was paid in th- formatio: of the Truss. The ont 


formation expens~s, i-cluding furniture for offices, stamp duties, and fees 
The shares represented by thie £65,158 of uncalled capital are held by 194 Share- —_ charges, only came to £850. 


ere are no founders’ or preferenc : shares. 


A printed copy of the debenture trust deed and debe ture form, printed reports 


benture Capital to provide fur an increasing and high'y profitable business. 








TO CAPITALISTS, TRUSTEES, 


and Others desiring thoroughly safe and 
remunerative Investments, — Special attention is 
in the estate of the late Mr. John Harris. A very 
large n of the properties are let at ground 
rents which are in many cases very low, and much 
below nt market values, and as prices realis d at 
the sales are aes very l«rgely based upon 
ent rentals, it is evident that the security for 
their payrrent is an un oubted one, to ray nothing of 
the large profit which should accrue to purchasers 
upon expiration of the leases. 

The properties are all situated at P)rmont. within 
the boundaries of the City of Sydney. The following 
are lars of the lots offered and prices realised 
st auction in Sydney on 6th 4 st last, and from it 
it will be seen that sales were made at prices return- 
ing to buyers trom 5 per cent. downwards, depending 
on duration of lease : — 








Annual 





























Prices 
Lote. Yearsto Run.| Ground-rent.| Realised 
2and3 i 12 £35 £1,450 
1 gt 10 200 
2 | 84 18 43) 
3 36 | 25 600 
4 85 10 260 
5 37 60 1,320 
6 42 82 1,680 
a Freeof|Lease 90 
9 Fre of Lease 1,50 
10 40 816 6,400 
12 6 5 230 
13 | 29 5 1¥0 
14 36 16 370 
1 64 43 870 
2 64 52 1,070 
3 45 75 1,950 
4 41 95 52" 
5 47 70 1,420 
6 47 73 1,486 
7 47 116 2,350 
4 64 62 1,065 
| 64 3 940 
Total amount realised, £27,195. ste il 
The Perpetual Trustee Company (Limited), 
14 O'Connell street, Sydney, are the administrators to 
the es'ate, and they are ly winding it up for 
distribution amongst the next-of-kin. 
ARTHUR JOHN “MACKENZIE. 
Manager of the eaid y 
THOMAS & DAVEY. 
Coal Merchants ¢ Chartering Agents, 





TO THE HOLDERS 


OF THE 


Collateral Trust Bonds 


Oregon Railway & Navigation Company. 


Pursuant to the previous notice of this Committee, 
dated July 12, 1894, there have been deporited with 
the United States Trust Company of New York more 
than $3,100,000 of the ab»v2-mentioned Bonds, our of 
an outstanding issue of $5,182,000 of said Bonds, and 
the certificate issued bv the said Trust Company 
therefore have been listed on the New York Stock 
Exchange. 

In view of the pendency of an action begun by the 
Farmers’ Loan and Trust Company to foreclose the 
consolidated mortzage of the Oregon Railway end 
Navigation Company, it is important that as many as 
possible of your Bonds be deposited at the aisposal 
of your Committee, in order that your interests may 
be protected in any step: which your Committee may 
deem it necessary to take in the premices. 

The Committee hereby “XTEND the TIME within 
which deposits of ‘‘ondsmay be made without penalty 
with the United States Trust Company of New York, 
No. 45 Wall street, to JAVUAKY 15, 1895, after 
which date further deposits of Bonds will be received 
only upon the payment of $10 per Bond, in the dis- 
cretion of the Committee. 

New York, December (5, 1°94 

JOHN CROSBY BROWN, Chairman. 
JAMES JACKSON, 
ROBERT FLEMING, 
Committee. 
HOWAKD C. TRACY, Secretary, 43 Wall street, ~ 
New York City. 


ESTABLISHED 1818. 


HEERING'S 








COPENHAGEN 
CHERRY BRANDY. 


Sold by atl respectable Wine Merchants. 


in 50,000 Shares of | of meetinys of shareholders, and other information will be furnished to sub- 
scrib rs for debentures on applivation to the Secretary. 

Application for Debentures, in the form enclosed with the Prospectus, and 
accompanied by the stipulated deposit. will be received by the Bankers to the 
Trust, Mesers Brown, Janson and VWo., 32 Abchurch lane, 

Copies of the full Prospectus can be obtain d from the Trust’s Bankers or the’) 


ndon, B. a 


By order of the Board. 
R. MILLMAN MACKAY, Secretary. 


ORTHERN PACIFIC AND! 


MONTANA RAILROAD COMPANY. 

Messrs George R. Sheldon (Wm. C. Shelden and 
Co., New York), Robert Meclay (President Kuicker- 
becker Trust OCo., New York), Charles T. Barney 
(New York), and Simon Wormeer (I. and % 
Wormser, New York), have undertaken, at the re- 

uest of the hoiders of a number of the First’ 

ortgage Bonds of the Northern Pacific and Mon- 
tana Railrowd Comp:iny, to act ss a Committee in 
New York for the protection of the rights of the’ 
Bondholders. An Agreement, dated November 26th, 
1894, an original of which is filed with the Knicker. 
bocker Trust Company, 66 Broadway, New York, has 
been executed, under which Bondholders are asked 
to deposit their Bonds and all unpaid Coupons with 
the Trust Company, on or before February Ist, 





1695. 
Foreign Bondholders may, with like effect, within 
the same period, depos't their Bonds and ms: 


with Messrs Borthwick, Wark, and Co. 11 Copthall 
um y ecg ge aes mer mee will 
~sue porary recei ‘or, exchangea at 
their Office for wagellanio Certificates of tre Trust 
Company, as soon as the latter are received from 
New York. The Trust Certificates, so soon as prac- 
— will be listed on the New York Stock £x- 
change. 

Copies of the Comwittee’s Agreement can be had 
at the Office of the Trust Company, or from Arthur 
Lincoln, E q., See of the Committee, 48 Broad 
street, New York, or the undersigned. 

BORTHWICK. WARK, AND CO. 


11 Copthall court, London, E.C., 
SOR ith Deoember, 1804. 


oe a et ne enn ee 


London and New York, 2nd January, 1995. 


N) THE HULDERS OF THE 


NEW YORK, LAKE ERIE, AND WESTERN 
RAILROAD COMPANY’s SECOND CONSOLI- 
DATED MORTGAGE BO’ DS (4.¢., New Second Con- 
soiidated ' Mortgage Bonds and Second Sakae 
a Funded (ou Bonds); FUNDED 


BONDS of 1886 ; -_ eet ME es 
Referring to our Circular December, 1804, 
we hereby give notice to Holders of our Receipte 2s 
that the same must be ted ot our 
on or 16th February, 1806, after which date we 
reserve to ourselves the right to decline to receive 
further assents. 
J. 8. MORGAN AND CO., London. 
J. P. MORGAN AND CU.,, New York. 


FOR SALE. 


The Investor’s: Monthly Manual, 


Sixtzen Volumes in 
W., 16 Allerton road, Lordship Park, B. 
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Banks, kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





$250,000 


Accounte of Banks, Bankers, and Firms received 
spon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
merican securities. Cable tiansfers made. 
Lonporw Bangsrs—The Citv Bank (Limited). 


i nner ee eek eee ietemasampeammentvenih 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,600,000. 

Reserve Liability of Proprietors, $10,000,000. 
Corer or Dregcrors and Heap Orrice tw Hone 
Kone. 

Loxpow ComMITTEs. 

Albert Deacon, . (of Mesers. E. & A. Deacon). 
£. F. Duncanson, . (of Mesers. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 
and County ene Company, Limited). 
Deposits received for fixed periods at 
an rates of interest :— 

1, 2, or 8 years, 4 per cent. per annum. 
interest payable se 80th June and 3ist 
December. 

EWEN CAMERON, tee in 


G K. NOBLE, ndon 
e _ 8 Lombard street. E«).. London 


BAX OF NEW SOUTH WALES. 
Established in 1817. 
cLonvon Orrice—64 Old Broad street. 


A 


the under 


Authorised Capital ...............06.. sec: +++ £3,000,000 
Paid Up Capital (as on 30th Sept., 1894) .. 1,786,760 
Beserve Fund (as on 30th Sept., 1894)... 


1,144,190 
Letters of Credit ard tills on demand, or at thirty 
daye’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies Bills purchased or forwarded for collection. 
oo ic ttances made 


ITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE. Manager 


HE COMMERCIAL. BANKING 
COMPANY OF SYDNEY (Limited), 
Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Prafts payable on demand and Letters of Credit on 


Australia are issued by the London Branch Bills on 
— negotiated or collected. Remittances 
cal 


London Office—18 Birchin lane, 
Lombard street, E.C. 
NATAANIEL CORK, Manager. 


HE ANGLO - CALIFORNIAN 
BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Funda, £125,000. 
Head Office, 18 Austin Friars London, %.C. 
Branch at San Francisco. 
ge at New York, J. and W. Seligman and Co. 

— transacts aenene ee _ 
Hawaiian Is) sends Bills for , , makes 
Telegraphic and grants Letters of Uredit. 

J. SIMON, Managing Director. 


TANDARD BANK OF SOUTH 
AFRICA (Limited). 
OOS OE a! age Sant 





adnan ) Incorporated by Act of the General Assembly, 1874. Lett = a wi oe street, E.C. ae 
(0 Llement’s lane, Lombard street, London, Et. | Ruverry segugh tab 1,000,000; Paia-up.... £406,000 | Branches ard Agencies of the Bank in the Australian 
Rubseribad Capital... 4,000,000 | Reserved Liability of Shareholders... 1,600,000 eee Ce, oe Gan or 
eae See Head Office—Dunedin. vinelal towns througnout the United Kingdom, 
This Bank grants Drafts on the principal towns in wre - amp or Dinmorone: ei made by Telegraphic 
7 : i Sih. ocd Geeensetind denaiatareh teenies Mae Ao hams a dco eee ssc Bille ie —_ q 
; ’ kil 0} t issued. De 3 
| Durnem onnpestes with the South African i. ee cabled. be on = Zesland and a eee eee 4 
' remit or Fer. 
Depeiia ee eee | — Se ees ieee reveived | description transacted with the Australian Colonies. ; 
may be known on application. description of Colonial and Banking Busi- BANK OF NEW ZEALAND 
HE BANK OF BRITISH | on application. same «Incorporated by Act of General Assembly, 
NORTH AMBRICA. No. 92 Jannon street, London, B.C. mauheete tet Pao Recah beckeemnesh 
. Fund London Office--1 Vi B.C. 
Paid-up Capital, 21,000,000. Reserve Fund, £276,000. [HE NATAL BANK (LIMITED). Capdtal Paid « Queen Victoria street, London, E.C 
GRANTS LETTERS of CREDIT on ite Branches, Established 1854 PET seninsere 
New = nd Baltion Gola: | Bankers to the Goveroments of Natal and Zululand. 


at Gobsdah; ond te a ts in New York 
: “Ban ; ee . 


i 










THE ECONOMIST. 


(January 5, 1895. 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprmnsuracs. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 


CURRENT ACCOUNTS are k pagans to usual custom. 
CIRCULAR NOTES and I LETTERS of CREDIT, available in all parts of the World, are issued free of 
cha! 


rge. 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS. ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 
transacted JAMES ROSERTSON, Manager in London. 


AFRICAN 


Incorporated by 























BANKING CORPORA- 
TION (Limited). 
Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON, 
oe, Lone BO 
‘i Threadneedle street, > f 
we hours 10 to 4, Saturdays 10 to 1. 


rhs AGRA BANK (LIMITED) 


ESTABLISHED IN 1853. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. REST allowed 

on DEPOSITS. repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on 


the mivimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES 
The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager 


(CHARTERED BANK OF INDIA, 


urchased and sold. 














oe Te ee AUSTRALIA, AND CHINA, 
nav Orrics—Nicholas lane, Lombard street, London Hatton court, Threadneedle street, London. 
BANKING AND ExcHanes Business of every descrip Incorporated by Royal Charter. 
tion conducted with India and the East. Capital shia 
Dsrosrts received for fixed perinds on ‘erme to hr Reserve Fund............sscsssese: £275,000 
woertained on application. 


The Corporation buy and receive for collection 
Bills of Exchange; grant Drafts payable at the 
several Agencies and Branches; and transact general 
banking business connected with the East. 
Deposits of money are received for one, two, or 
three years, bearing interest at 4 per cent. per 


annum. 
THOMAS FORREST, Manager. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 


CURRENT ACcoUNTS kept on the terms customary 
with London Bankers. 


LONDON. PARIS, & AMERICAN 
BANK (Limited). 

Carrraz, £1,000,000. SvussorrBsD, £500,800. 
Parp-vp, £400,000. Reserves Funp, £160,000. 
Heap Orrice—58 Old Broad street, London, E.O. 

BrancuH aT San Francisco, CALIFORNIA. 

AGguncy In New York, 10 Wal) street. 

Agents at Paris, Mesers Lazard Fréres et Cie 
Banking and Exchange Business with AMERICA and 








the Commmawe a“ _o ames oes Paid oe ie artes 448 10s 
cone Sees S rou! otes Tertiettry ct tetty oO, 
pen Pay pcan Ee fame ; Uncalled, including Reserve | iability 731,967 108 


Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


HE NATIONAL BANK OF 
AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 


Acts, 1 
Authorised Capital ... 


issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for coilec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 
London Bankers, re Bank (Limited). 
W. N. TOMKINS, Secretary. 


[MPERIAL BANK OF CANADA: 


£4,000,900 HEAD OFFicE—ToRONTO. 





Capital paid up ...........£1,884,771 2 8 Branches in Ontario, Manitoba, and N.W. Territories. 
Preference Shares paid up 305,780 0 0 Capital Authorised ..................... $2,000,000 
Capital “ee esses 865,228 17 4 Capital Paid-up .............. 1,954,625 
Reserve Liability of a aaa snkandhalii 1,152,252 
Shareholders ............ 750,000 0 0 2:005.900 = RECEIVED for Credit of the Head 
Ry 100,000 »8065, — and Branches, and Letters of Advice thereof 


by the Agentsof the Bank in London, England— 
LLOYDS BANK ——— 
72 LOMBARD BT, £.0 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIE, Genera! Manager. 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers = Bank of land, 


Ap’ ew Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the ae in Australia, and c 

‘ers * 


[THE COLONIAL BANK OF 





ENGLISH, SCOTTISH AND 
AUSTRALIAN BANK LTD 








by the New Zealand Government, }2,000,000 





Huap Orrics: PIETERMARITZBURG, NATAL. and repayable on the 19th July,1904 


Connon Orrice : 156 & 157 LEADENHALLST., E.C | Reserve Linbility tn Ome £85,000 
: ~~ TUTOR OS TERRE EE ROE TOT Oee 
sonaaien er forwanés tor collection, Bitlece | CA rtAh 43,000,000. Sunecasman, £374,110. porate 
America Ly Coupons for D vidends on a Palp-vP, aliens Part Funp, £45,000. Total Capital and Reserve... £4,445,000 
Stocks, undertakes the purchase and LON MMITTEE. This grante es 
stock and other Dusiness in tne British Pro- Bell, Keq., of Messrs. Searight, Bell and Co. = Seaneeahe eves dencetenet ieesing 
vinces and the United G. D. Peters, Esq , of Messrs. G. 0). Peters and Co. connected with New ee ee “J 
pe raerits are received tm the London Ofice tor tixeg | 4°be Paddon, Eaq., of Mesars till and Paddon. Fij.eath-motiunictreas ; 
upon which interest is Lonpon Mawacsr—J. 5S. DUNCAN 
Slowed at the mate of 3 cent. per aunum.— The London Office receives fixed deposits of £50 
ster of the Court. AGW. one deworpton of Banking tnd Excheoge Baines Soese and upwards, rates and particulars of which can be 
ment's lane, Lombard strest, London. E.0. act ed in oonnection with South eee teem 


C G. THGETMBIER, Manager. 








